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READING COMPANY 


Forty-Third Annual Report—For the Year Ended December 31, 1940 
FINANCIAL POSITION, DECEMBER 3ist. 


Philadelphia, Pa., March 25, 1941. 


To the Stockholders of Reading Company: 


rhe Board of Directors submits herewith its 43rd Annual 
Report of the operations and affairs of _the Company for 


the year ended December 31, 1940: 


1940 1939 
Average miles of road operated _ 1,448.69 1,449.91 
Receipts from the transportation 
of anthracite and bituminous 
coal, ’ “a 
Seo cscmobeeseusoses $63,797,976 $56,744,549 


Cost of operating the railroad 


$7,053,427 12% 





and maintaining the property 44,051,977 39,612,689 4,439,288 11% 
Net Revenues... .-.-.........- $19,745,999 $17,131,860 $2,614,139 15% 
Federal, State and other taxes.. 5,540,321 4,480,363 1,059,958 24% 
Payments to other companies in 


excess of receipts from such 
companies for hire of equip- 
ment and use of joint facilities 744,872 720,493 


=" 24,379 3% 





Net Railway Operating Income.$13 ,460,806 $11,931,004 
Income from investment in se- 
curities, property rentals and 


er eee eee eee 


Miscellaneous income deductions 


1,921,812 
790,524 


1,995,481 
721,756 


$1,529,802 13% 


73,669 4% 
68,768 9% 








Gross Income before deductions 
$14,734,531 $13,062,292 
Fixed charges— interest on fund- 

ed debt, rentals paid for leased 


8,307,314 8,340,641 


$1,672,239 13% 


33,327 





Net Income available for divi- 
dends and other corporate 


$6,427,217 $4,721,651 


$1,705,566 36% 








Percentage of each dollar of 
operating revenue consumed 
69.05% 69.81% 
Rate of return on investment in 
property used for transporta- 


2.99% 
1.77 


2.67% 
1.57 


$4.59 $3.37 


Earnings per share of Common 
Stock after First and Second 
Preferred dividend require- 
ments of $2.00 per share each - 


Italics denote decreases. 


$2.59 $1.37 





76% 

32% 

.20 
$1.22 


$1.22 
































Increase or 
1940 1939 Decrease 
The Company had investments in ° $ $ 
land, railroad tracks, terminal facili- 
ties, shops, locomotives, freight and 
passenger cars and other fixed prop- 
0 EEN FSSA CLE AO 364,504,491 366,598,315 2,093,824 
In addition the Company had invest- 
ments in stocks, bonds and notes 
EE, Soak cdlecidecmadtingeimiiing 73,964,479 74,314,274 349,795 
Total Investments. -...--......-.._- 438,468,970 440,912,589 2,443,619 
The Company had cash_........-.-- 10,868,500 6,210,507 4,657,993 
Railroad companies and others owed 
SG... .cmntinadtbaooane 4,318,260 3,691,182 627,078 
The Company had on hand fuel, rails, 
ties, bridge material and other sup- 
plies necessary for keeping road and 
equipment in good repair. .....--.- 4,472,885 4,140,298 332,587 
Deferred assets and unadjusted debits, 
including items due but not yet 
available to the Company- ---.--.-_- 1,397,522 1,467,344 69,822 
Total Assets of the Company were._ _459,526,137 456,421,920 3,104,217 
The Company owed for materials, sup- 
plies, wages and balances to other 
railroad companies, and interest 
and rents accrued but not yet due... 10,367,415 9,472,415 895,000 
Taxes accrued but not due_......... 4,354,284 3,429,029 925,255 
Reserve for depreciation of road and 
Rc covcntbudnn ieeedamnne 82,564,202 81,509,680 1,054,522 
Deferred liabilities, including items 
due to others not yet adjusted... _-_ 797 ,672 732,731 64,941 
The total of these liabilities, credits 
and reserves was................ 98,083,573 95,143,855 2,939,718 
After deducting these items from the 
total assets there remained available 
capital net assets of.............. 361,442,564 361,278,065 164,499 
The capitalization of the Company 
consisted of the following: 
Funded Debt, including bonds, 
equipment obligations, etc... - 127,686,381 127,551,465 134,916 
First Preferred Stock.-..-......._. 27,991,150 27,991,200 50 
Second Preferred Stock. -_--.-..__- 41,970,600 41,970,650 50 
COMIN GEOG so co cesconscccece 69,989,100 69,989,100 — 
Making a total capitalization of... - 267 ,637 ,231 267,502,415 134,816 
After deducting this capitalization 
from net assets there remained a 
corporate surplus of............. 93,805,333 93,775,650 29,683 








Source and Disposition of Reading Company’s Operating Income 
(All Figures Shown in Cents) 


Where the Dollar Came From 


Comparison of Years 1940 and 1939 











Increase or 

Geeta: 1940 1939 Decrease 
Anthracite Coal...................- 23.47 23.58 11 
Bituminous Coal. ............_____. 18.20 19.01 81 
Dc cdscacseceahcwnnes anc 48.90 47.28 1.62 
Pi ittiiduuvbhbbeedsct<dadsadeéwe $0.57 89.87 .70 
A is tne bictietabin 6 tdeeaw cals ere 5.65 73 
atts tie die anh nachos we Wiese Saran ecen .63 .69 .06 
StI dee semen ti did whee a tient enki ices .65 73 -08 
a ad das winindciucd we eutinded din 3.23 3.06 17 

ET TI Le 5 ae 100.00 100.00 ey 





Comparison[of,Years 1940Jand 1939 


| 
| 
| 


| 
| 
| 
| 
| 
| 





4NT Hp acite 






COAL 
23,47 







Receipts 


Where the Dollar Went 


| 
Increase or 














Operating Expenses: cane —_ —— 
RE ICE ys Se a ae NI ae 43.18 44.19 1.01 
DMUMGAt anbbuhiGdadoundscccccd., 6.54 7.01 47 
UE AR SPS ea aaa .58 .49 : 

, Frogs and Switches_____._____ .69 .46 -23 
Depreciation and Retirements_______ 4.82 5.57 7d 
Loss and Damage— Rs oka a -25 .23 -02 
Pin cakews obuabawncesaanen. 12.99 11.86 1.13 

Mian Es ok iii’ Oa ke 4 are wis 69.05 69.81 .76 

Railway Tax Accruals__.__.__________ 8.68 7.89 .79 

Equipment and Joint Facility Rents, etc. 1.17 ‘ 

Net Railway Operating Income to Apply sand ~ 
on Fixed Charges............._._._ 3.02 14.70 1.68 

alance for Dividends and other Corpo- 
SF Pe cnnnendcacktiemseinasowne 8.08 6.33 1.75 
ME, WIN ini xitiais mn wad nibcaou mom 100.00 100.00 








For Safety, Economy and Comfort 
Travel by Train—Use The Reading 











Expenditures 





For Luxurious Comfort at No Extra Cost 


Use The “Crusader” 
Between Philadelphia and New York 
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This announcement appears merely as a matter of record as 
all of this Preferred Stock has been sold. 
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| (of 43,706 Shares offered to Preferred Stockholders for subscription) 
| 
| 
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The American Brake Shoe and Foundry Company 


Preferred Stock, 544% Cumulative 
($100 PAR VALUE) 





Price $123 per share (flat) 
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Meetings 
NORFOLK a ae RAILWAY 
K Sh e d H Roanoke, Virginia, April 4, 1941. 
NOTICE OF ANNUAL MEETING OF 
, eridan ayes STOCKHOLDERS 
Norfolk and Western Say Ocupany will bs 
. . . . cv) wa om 
announces his resignation as General Director -- gg Ty B&H AH* 
- a of the Company in Roanoke, yusinis. on 
f th Thursday, May 8, 1941 at 10 o'clock A. , to 
oO e elect a Board of eleven Directors, and to Lion 
such other business, not known or determined at 
UNITED STATES TAX REFORM ASSOCIATION meet time, as properly may come before the 
‘ ‘ holders of record at the close of business 
to resume practice as adviser to taxpayers Aprit 18, 1941, will be entitled to vote at such 
° ° ° ° ° oye L. W. COX, Secretary. 
in connection with their liability under the 
Dividends 
FEDERAL REVENUE ACTS, 
with headquarters at the O T I S 
Kellogg Building, Washington, D. C. 
es e, ree ELEVATOR 
| COMPANY 
= = = -_ PREFERRED DIvipEND No. 170 
CoMMON DIVIDEND No. 134 
Dividends Dividends A quarterly dividend of ~. per 
UNITED GAS CORPORATION share on the Preferred Stock and 
THE BUCKEYE PIPE LINE COMPANY $7 Preferred Stock Dividend a dividend of 20¢ per share on the 
26 ga pe At zy qneeting of fhe Board of Directors of no par value Common Stock have 
A dividend of One ($1.00) Doilar per share has | a dividend of $2504 per share was Gidinsed ‘on tes been declared, payable June 20, 
+X yn es I tockhol Com, $7 Pregured. Stock of A Ae. 1 reacion for Pay- 1941, to stockholders of record 
record at the close of business May 29, 1941. at the close of business May 9, 1941. — — at the close of business on May 
J. R. FAST, Secretary. E. H. DIXON, Treasurer. 23, 1941. 
INTERNATIONAL HARVESTER COMPANY Checks will be mailed. 
uarterly dividend No. 91 of doll d : 
seventy-five cents ($1 75) per share on the pre- C. A. SAN ron? Treasurer 
Th “RE dit’ Bi d Saeed geck. Be Thy E 2, Fe been New York, April 23, 1941. 
ar 8 0 of record a 
€ xpandi INGE | husiness May 5, 1941. -taeeggn — 
SANFORD B. WHITE, Secretary. 
is adjustable to the thickness of nr 
the number of issues it contains BANK ADVERTISING MAN NATIONAL DISTILLERS 
Thoroughly experienced in PRODUCTS CORPORATION 
In sizes up to 13x84 inches the creative and production 
ends of all types of financial The Board of Directors has declared a regular 
advertising. An expert in de- ee ee hey = — os a a 
Price $2.00 each veloping and securing pub- raspene: hv ms of spank tn feel 14. 194i. The 
Plus postage licity. Alert to the necessities transfer books will not close. 
of modern banking. Salary THOS. A. CLARK 
requirement during proving March 27, 1941 TREASURER 
period moderate, ye oppor- or 
Prices for larger sizes tunity must exist for service NORTHERN PIPE LINE COMPANY 
on application that will ultimately justify 26 Broadway 
substantial earnings. net ae New York, April 18, 1941 
Box F. K., The, Commercial ne eed om: cee Calne Brock ($1000 pas 
i i alue) of this C ble June 2, 
THE “EXPANDIT” BINDER w vine Now York ti, || srockholdecs of resord ‘st the close of” business 
Spruce St., New York, N. Y. May 16, 1941. 
25 Spruce St... New York City J. R. FAST, Secretary. 





































OR THE better part of a year Congress, with 

what appeared to be the full support of a large 
majority of the people of the country, has been 
busily engaged in appropriating almost if not quite 
unprecedented amounts of funds which the Presi- 
dent and his aides have been rapidly using in making 
titanic commitments both for our own defense pro- 
gram and the steadily and rapidly growing program 


The Financial Situation 





program will effect. That is to say, the plan thus 
laid out, which in general terms, the Secretary of 
the Treasury says, meets with hearty Congressional 
approval, requires increases in taxes amounting to 
considerably more than one third. 

It is, of course, obvious that if we are to spend 
even nearly $19,000,000,000 during the coming fiscal 
year, we must raise as large a part of this immense 






of aid to the various so- 
called democracies 
throughout the world. 
There has been vague talk 
at times about ‘‘sac- 
rifices’ which all of us 
were said to be expected 
to make in the name of 
defense and of combatting 
the so-called dictatorships 
in Europe and Asia, al- 
though it has appeared 
painfully obvious that the 
Administration had little 
stomach for asking labor 
and farmer groups to make 
such sacrifices. During 
that period of time there 
have been certain changes 
in the tax laws professedly 
to raise in part the revenue 
inevitably needed for any 
such programs of action 
as those that have one 
after the other been initi- 
ated and adopted so en- 
thusiastically. It now 
appears clear enough, how- 
ever, that the Adminis- 
tration forces have care- 
fully waited until its 
programs of almost in- 
credible expenditures had 
been approved and become 
a part of the law of the 
land before it brought 
forcefully before the Amer- 
ican people the problem 
of finding the funds re- 
quired. 

This latter it has, how- 
ever, now done in the form 
of a dramatic announce- 
ment from the Secretary 
of the Treasury. This 
official the other day 
calmly told the public that 
his estimate of expendi- 
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Another Dose from the Same Bottle 


From the standpoint of the Treasury it was 
one of the most satisfactory meetings we have 
ever had. I gave the picture as we saw it at 
this time. We figured that expenditures for 
the coming fiscal year, beginning July 1, 
would be around $19,000,000,000. We may 
be 10% up or 10% down. 

I expressed the opinion that two-thirds of 
this should be raised by revenue and there 
was unanimous approval by the group of that 
formula. The estimate of fiscal revenue for 
1942 we arrived at was $9,223,000,000. It 
leaves $3,444,000,000 to be raised in taxes 
over and above the present ones, and that 
figure also was unanimously approved. .. . 

These, of course, are Treasury estimates, 
not budget figures. If and when Congress 
passes a new tax bill, we will get approxi- 
mately $3,500,000,000 additional revenue. 
The $9,223,000,000 which we expect to get 
from present taxes next year includes what 
we hope to derive from improved business 
conditions, then—an estimated $950,000,000. 

What this amounts to, roughly, is that we 
are increasing taxes by about a third so it 
would be ideal if everybody would contribute 
one-third more next year than this. Every 
business and every individual. That is our 
goal.—The Secretary of the Treasury re- 
porting the results of the tax discussion with 
Congressional leaders on April 17. 


At the conference with representatives of 
the press when these words were spoken, 
the Secretary was asked: “Is it also your 
intention to reach some of those people who 
don’t pay anything at present?’’ 

His reply was, ‘‘Oh, yes.’’ 

Several days elapsed before the public was 
permitted to learn the nature of the tax 
legislation the Treasury had suggested for 
accomplishing the purposes thus plainly set 
forth. 

When at length as a result of pressure too 
great to be resisted, the details, or some of 
them, of the Treasury’s proposals became 
known a few days ago, it was found that 
plans for reaching “some of those people who 
don’t pay anything at present’’ are con- 
spicuous by their absence, and that the 
schedules drawn were directed primarily at 
that group already severely burdened whose 
income is $100,000 per annum or less, par- 
ticularly those with an income of $25,000 
or less, and most severely of all those in the 
lowest brackets now paying income taxes, 
some of whom would find their taxes raised 
more than six fold. 

The plan seems to be wholly unrelated to 
any idea that really may be entertained of 
having “everybody . . contribute one- 
third more next year than this.’’ 
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total by taxation as is 
feasible, but as to all this 
there are two observations 
which most thoughtful stu- 
dents of the situation are 
rather likely to make at 
once. One is that con- 
tained in the $19,000,000,- 
000 are many sums which 
are there only by reason 
of the inexcusably profli- 
gate policies of the New 
Deal during the past eight 
years. Concededly, the 
larger part of the enor- 
mous outlays planned for 
next year falls within the 
category of defense or aid 
expenditures,. which alone 
are much larger than all 
Federal expenditures 
in any normal peace year 
in our history, but that 
is all the more reason 
why non-defense outlays 
should be drastically re- 
duced, and unessential ex- 
penditures wholly elimi- 
nated. Reduce non-de- 
fense expenditures to ap- 
proximately the amount 
annually expended for all 
purposes by the Federal 
Government before the 
New Deal, promising 
drastic economies, took the 
reins in 1933, and very 
nearly all if not quite all 
the $3,600,000,000 that 
the Treasury now says 
must be added to the tax 
burden next year would 
disappear from the ex- 
penditures side of the 
budget at once. 
Refuting New Deal 
Doctrine 
The other observation is 





tures for the fiscal year 1942 is some $19,000,000 ,000 
—some $1,500,000,000 above the budget estimates 
of the President at the first of the year—and that 
we must plan to raise two-thirds of this amount by 
taxation. In terms of dollars, he says, this means 
that we must plan to raise by taxation some $12,- 
667,000,000 during the year, or something like 
$3 600,000,000 more than existing laws would pro- 
duce even with the improvement in business which 
the Treasury optimistically assumes the defense 





that what the Treasury now says—and for the 
most part with truth—completely refutes the long 
cherished New Deal doctrine that many of our 
economic problems, including that of the budget, 
would be solved if only the Federal Government 
spent enough money to “activate” business fully. 
Heaven knows how many times it has been said 
at Washington in recent years that once the New 
Deal had succeeded in restoring business activity 
fully it would be quite simple greatly to reduce 
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ordinary outlays and to raise without greatly chang- 
ing the rates of taxation, funds quite sufficient to 
pay all Governmental expenditures and in addition 
begin to reduce the National debt. Yet here we 
are with a situation in which American industry is 
expected next year to be operating at capacity, in 
which National income is expected to be limited 
only by the capacity of industry to produce—and 
of course the behavior of prices—and still there are 
no plans of importance for reduction in ordinary 
outlays which on the contrary are expected to be 
about as large as they have been right along, and 
may be larger, and tax receipts despite increase in 
rates and other changes will admittedly, on the 
basis of existing law fall around $10,000,000,000 
short of covering outlays, and even on the basis of 
the present suggestions of the Treasury some six 
or seven billions short of that goal. One would 
suppose that that school of New Deal thought 
which has been saying that now that the defense 
program has shown the way to prosperity we must 
not fail to take advantage of the demonstration 
so afforded when the present emergency is over 
would be forever silenced by what the Treasury has 
now had to say on the subject of defense taxation. 

But putting aside all these fantasies of the Wash- 
ington day dreamers, the fact remains that we are 
now spending enormous sums of money even for 
these times, and that we shall without question 
spend more during the year to come, and spending 
all this money, we must find some way of raising 
it. In short, we have a real tax problem on our 
hands and we must address ourselves seriously to 
it regardless of the nonsense that is constantly 
being uttered in Washington in this and related 
subjects. Whether we succeed in raising an addi- 
tional $3,600,000,000 or not, we must do what we 
can reasonably do to pay for our war preparations 
and our generosity to other countries as we go. We 
must not drift aiong as the New Deal has done with 
its huge and wasteful expenditures during the past 
eight years. That way would lead quickly to dis- 
aster, the quicker by reason of the very fact that 
the New Deal has in the past been so lax in it fiscal 
policies and attitudes. It is equally important that 
justice, reason and wisdom, rather than New Deal 
fol-de-rol, dictate the form and substance of any 
program designed to raise the funds in question. 
Our entire tax system has long cried out for a 
thorough overhauling, and it still is in dire need 
of it, but if we are to super-impose upon taxes al- 
ready levied any such program of collections as is 
now contemplated it is doubly important that these 
new imposts be freed from the influence of the 
execrable principles which have governed nearly 
all of the New Deal tax measures. 


Same Old Notions 


This latter is precisely what the suggestions of 
the Treasury do not do. They leave that vast num- 
ber of the rank and file who pay no income tax 
wholly untouched save as they without knowing or 
realizing it must pay heavy taxes indirectly. These 
are identically the same groups which have from 
the first applauded the profligacy of the New Deal, 
and in very substantial part those goups who are 
now actively at work demanding—and getting— 
higher and still higher wages without the slightest 
regard for the fact that they are inevitably raising 
the cost both of the defense program and of living. 
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They are in part the very groups who have been 
levying tribute upon the construction of army 
camps and other defense projects without giving a 
thought to the expense to the tax-payer. They are, 
all of them, the groups which, as things now go, will 
continue to encourage and effectively support the 
Administration in utterly reckless fiscal policies 
until disaster overtakes us. Nothing could be more 
wholesome than for all these to feel the costliness 
of both the defense and the regular New Deal pro- 
gram through the necessity of having to pay di- 
rectly to the Federal Government income taxes in 
amounts that would be as burdensome for them as 
the rates which others have been obliged to pay for 
years past, and nothing could be less just than for 
those who have been paying through the nose for 
the New Deal extravagances to have to assume the 
lion’s share of the added burden of the defense pro- 
gram. 

A good deal more than fair-play—as important 
as that is—is, however, involved in this issue. What 
has been done with taxation during the past eight 
years or more and what is now proposed by the 
Treasury are both largely cut from the same cloth. 
They both rest upon fallacious notions of economic 
and social justice and the like which are deep-dyed 
in the wool of all good New Dealers, and we are 
afraid of a good many others who have been led 
astray by specious arguments issuing from the 
mouths of men who know a great deal more about 
coining fine phrases and shouting popular doctrines 
than they do about economics. Once such a scheme 
as that now suggested by the Secretary of the 
Treasury is translated into law, it will be no easy 
task to expunge it from the statute book. It is, 
of course, now put forth as an emergency measure— 
as have most of the strange New Deal laws—but it 
flows from ideas which really have little or nothing 
to do with emergencies. It would be possible when 
faced by a real emergency demanding enormous ex- 
penditures to argue strongly for taxation which 
takes a very large part of the income from the more 
prosperous in the community—provided first, that 
it likewise took a reasonable part of the income of 
all, or virtually all citizens, and, second, that such 
schemes of taxation were promptly discontinued 
when the real need for them ceased to exist. The 
first of these provisos is wholly lacking from the 
suggestions of the Secretary of the Treasury and 
the second in existing circumstances must be set 
down as a vain hope. We must look further than 
the present emergency in drafting a tax bill at this 
time. 

When the subject is viewed in this way several 
facts are at once apparent. One of them is that we 
have already run into the ground the old and honor- 
able maxim of taxing according to ability to pay. 
Those who pay constant lip service to this notion 
at the same time that they demand exceedingly 
steep gradations in the surtax rates often cite the 
well known “principles” of taxation laid down by 
Adam Smith and in so doing obviously distort that 
authority’s meaning most shamefully. What Adam 
Smith actually wrote was “the subjects of every 
State ought to contribute towards the support of 
the Government, as nearly as possible, in porpor- 
tion to their respective abilities ; that is, in propor- 
tion to the revenue which they respectively enjoy 
under the protection of the State. The expense of 
Government to the individuals of a _ great 
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nation is like the expense of management to 
the joint tenants of a great estate, who are 
all obliged to contribute in proportion to their 
respective interests in the estate.” How such 
a doctrine can be tortured into supporting an in- 
come tax schedule which leaves large groups wholly 
untaxed, obliges one individual with an income of 
$2,500 per year to pay 2.9% of his income to the 
Government, another with $50,000 income per year 
to pay 39.1% of his income in taxes, and still an- 
other with $1,000,000 income to pay 73.8% of it in 
taxes is difficult to understand. 

What we have been drifting toward for years 
past, and what the New Deal is rapidly bringing 
into reality is the socialistic doctrine of approxi- 
mately equal division of income brought to pass by 
virtual expropriation of the income of those who 
are able to earn more than others, that is to say, 
a program which simply takes from him who hath 
in order to give to him who hath not. Nothing 
could be further from the thoughts of Adam Smith, 
or any of the other authorities enunciating similar 
doctrines. But this is not merely a matter of in- 
nate justice. As is so often the case the disregard 
of fair play or reasonable treatment in this case 
brings its own reward in injury not merely to the 
victims, but to those who perpetrate the injustice. 
As Adam Smith in his famous fourth “principle” 
says, unwise taxation “may obstruct the industry of 
the people, and discourage them from applying to 
certain branches of business which might give main- 
tenance and employment to great multitudes. 
While it obliges the people to pay, it may thus 
diminish, or perhaps destroy, some of the funds 
which might enable them more easily to do so.” 
The time has come for the American people to take 
these wise words to heart—and had come even be- 
fore the Secretary of the Treasury came forward 
the other day with a plan for outdoing even the 
New Deal in formulating a tax program which may 
well “obstruct the industry of the people.” 

This is true as a general principle of sound eco- 
nomic statesmanship—made urgent by reason of the 
excesses already indulged and others even worse 
now proposed, but there is likewise a special 
urgency resulting from the particular situation by 
which we are faced. There is everywhere, unless 
it be among wage earners who would suffer most, 
a fear of inflation stemming from the defense and 
aid programs. New Dealers have had a good deal 
to say on the subject, and have as usual come for- 
ward with a number of proposals of a strange sort 
to prevent such a catastrophe. But even among 
them it appears to be more or less agreed in the 
abstract at least that one, and perhaps the most 
fundamental means of controlling the situation is 
to take away, through taxation, excessive or un- 
usual income which may result from defense 
activities and apply the proceeds to the cost of de- 
fense. The trouble is that when it comes to apply- 
ing the doctrine there is consistent “wincing and 
relenting and refraining.” Thus at one and the 
same time wage increases and various other devices 
for increasing the income of wage earners are per- 
mitted, even encouraged, and tax schedules are 
drawn in such a way that, save indirectly, these 
same wage earners escape almost entirely. If 
presently we develop another “silk shirt era,” as 
many fear, it will come as a result of the demand 
from those who are receiving much larger wages 
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as a result of the defense program, but not merely 
in defense activities, and who are not obliged to 
provide their share of the costs of that program. 


Federal Reserve Bank Statement 


RESH indications are afforded in the official 
banking statistics for the weekly period ended 
April 23 of the extraordinary degree to which trans- 
actions of the United States Treasury now influence 
the banking position. In the course of the statement 
week, or on April 17, subscribers made cash payment 
for $644,000,000 of Reconstruction Finance Corpora- 
tion notes offered by the Treasury, and this promptly 
swelled the Treasury general account with the 12 
Federal Reserve banks, where the funds were placed 
for the time being. The vast accession of funds was 
somewhat diminished, in turn, by the heavy Treas- 
ury outlays now common. The net result was a 
decrease of member bank reserve balances over legal 
requirements by $500,000,000, to $5,760,000,000. 
Other changes bearing upon the member bank posi- 
tion were relatively modest and tended to balance 
out. Monetary gold stocks of the country increased 
$61,000,000 to another record at $22,482,000,000. 
Currency in circulation began to rise again after the 
minor post-Easter dip, the advance now recorded 
being $3,000,000 to $8,992,000,000. Non-member 
deposits and other Federal Reserve accounts were 
up $45,000,000. On the demand side of the credit 
picture a degree of uncertainty has been apparent 
lately in New York City, and the condition statement 
of weekly reporting New York City member banks for 
the period ended April 23 emphasizes this situation. 
Commercial, industrial and agricultural loans by 
such banks are reported down $7,000,000 to $2,088,- 
000,000. The trend for the country as a whole has 
been steadily upward, despite the variations at 
New York. Brokers’ loans on security collateral by 
New York City banks were reported lower by $14,- 
000,000, at $323 ,000,000. 

The Treasury in Washington deposited $34,998 ,000 
gold certificates with the regional banks in the state- 
ment week, raising their holdings of such instruments 
to $20,159,729,000. Other cash of the 12 Federal 
Reserve banks increased modestly, and their total 
reserves were up $43 209,000 to $20,504 ,434,000. 
Federal Reserve notes in actual circulation increased 
$11,695,000 to $6,217,967,000. Total deposits with 
the regional institutions fell $15,471,000 to $16,260,- 
530,000, with the account variations consisting of a 
decline of member bank reserve deposits by $473,- 
407 ,000 to $13,505,723 ,000; an increase on the Treas- 
ury general account by $413,083 ,000 to $946,798 ,000; 
an increase of foreign deposits by $29,080,000 to 
$1 272,379,000, and an increase of other deposits by 
$15,503,000 to $535,630,000. The reserve ratio in- 
creased to 91.2% from 91.0%. Discounts by the 
regional banks advanced $999,000 to $2,217,000. 
Industrial advances were $21,000 higher at $7,491 /- 
000, while commitments to make such advances fell 
$47,000 to $8,461,000. Open market operations 
again were lacking in the weekly period, as holdings 
of United States Treasury obligations were un- 
changed at $2,184,100,000. 


The New York Stock Market 


ENDING the determination of the great ques- 
tions presented by the course of the European 

war and the possibility of American involvement, 
the New York stock market did little more than 
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mark time this week. The price trend, to the degree 
that a trend was discernible, was toward slightly 
higher levels, this being an obvious recovery from 
the overdone pessimism of the final sessions of last 
week. The fall of Yugoslavia to the Axis invaders 
and the imminent collapse of the Anglo-Greek de- 
fense kept the New York market easy in the early 
sessions of the current week. New lows by the score 
were reported for the year on the New York Stock 
Exchange. But the modest losses then recorded 
were more than offset in a mild rally on Wednes- 
day and Thursday. But the advance was not re- 
sumed yesterday, since addresses on the war by our 
own authorities added to the apprehensions already 
felt on that score after the German victory in the 
Balkans. Tax proposals by the Treasury in Wash- 
ington, and counter-proposals by congressional 
spokesmen, merely added to the general gloom and 
confusion. Price control methods of the Adminis- 
tration will be hardened, according to recent indi- 
cations, but there is still no apparent tendency to 
halt the wave of strikes which is interfering with 
production and adding sharply to the costs of pro- 
duction. The bituminous coal strike now is inter- 
fering with vital production, and even with trans- 
portation. 

These and the many other matters that go to make 
up a market mood or tendency were noted by trad- 
ers and investors, but it is hardly a matter for sur- 
prise that they failed to add to the interest in 
securities. Trading in equities on the New York 
Stock Exchange held consistently below the 500,000- 
share level in each and every full session. Steel, 
motor, aircraft, manufacturing and similar indus- 
trial issues led the feeble rally that developed in 
the mid-week session. Metal stocks reflected a little 
buying, notwithstanding the assurance of harsh 
price controls. Utility stocks were dull throughout, 
and some leading equities in this department lost 
ground for the week. Railroad issues were favored 
rather more emphatically than others, at times, and 
some of the advances can be considered sizable, in 
view of the low prices at whigh most carrier stocks 
are selling. 

In the listed bond market a firm tone was appar- 
ent in most sessions of the week. United States 
Treasury obligations slowly improved, owing to the 
Washington drive for vastly increased immediate 
taxation. Best grade municipal and corporate 
bonds were in demand. The speculative railroad 
group showed occasional signs of life, and most of 
the formal bond trading was in such loans, the over- 
all trend being toward modestly improved levels. 
Among foreign dollar bonds the Canadian group 
enjoyed a sharp advance, which stemmed directly 
from the economic collaboration between Washing- 
ton and Ottawa announced last Sunday. Other for- 
eign dollar securities were quiet and little changed. 
Commodity markets backed and filled, with changes 
of no importance in the leading grains, for the week 
as a whole. Base metals naturally were merely 
maintained, in view of threats of added restrictions 
by the Washington authorities. Foreign exchange 
trading brought a gain in the Canadian dollar, but 
other rates varied little. 

On the New York Stock Exchange 11 stocks 
touched new high levels for the year while 349 
stocks touched new low levels. On the New York 
Curb Exchange 24 stocks touched new high levels 
and 161 stocks touched new low levels. 
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Call loans on the New York Stock Exchange re- 
mained unchanged at 1%. 

On the New York Stock Exchange the sales on 
Saturday were 230,110 shares; on Monday, 430,600 
shares; on Tuesday, 436,160 shares; on Wednesday, 
474,800 shares; on Thursday, 487,670 shares, and 
on Friday, 424,900 shares. 

On the New York Curb Exchange the sales on 
Saturday were 40,165 shares; on Monday, 73,555 
shares; on Tuesday, 76,605 shares; on Wednesday, 
85,805 shares; on Thursday, 62,835 shares, and on 
Friday, 58,175 shares. 

The Balkan situation was such as to further de- 
press prices on Saturday of the previous week, and 
equities during the course of trading touched their 
bottom figures since June of last year. The market, 
too, had to contend with domestic factors. Strikes 
within the soft coal industry and their resultant 
effects on many other industries worked against 
a better trend. Irregularity was present from the 
outset, and prices turned easier in the first hour. A 
degree of firmness came to the list in the second 
period, leaving changes mixed at the close. The 
aspect of the war and domestic conditions reflected 
no appreciable change over the weekend. This 
resulted in lower values in early trading on Monday. 
Prominent issues in both the steel and motor groups 
dropped to new low points since June, last. In late 
trading, however, a feeble effort was made to alter 
the downward drift of values. The effort was suc- 
cessful to a degree and left the list firm and slightly 
improved at the close. An attempt was made on 
Tuesday to lift prices, but Federal tax levies at 
present under discussion, disheartening war news 
from the Greek front, and the domestic strike situa- 
tion all worked against any appreciable advance in 
the price of equities. Some improvement was made, 
but it was only moderately so, as later weakness left 
the list mixed at closing. The general attitude of 
traders on Wednesday was a more cheerful one. 
The market was inclined to discount certain phases 
of the war, such as the Greek campaign, and to look 
at the conflict from the viewpoint of an ultimate 
victory for the Allies. The oversold condition of the 
market made the time opportune for a rise. Fol- 
lowing a quiet opening a modestly higher trend de- 
veloped which turned easier later in the morning. 
As the day progressed word came from the joint 
congressional committee that new income tax pro- 
posals under consideration by that body would be 
less drastic than was at first anticipated. The news 
induced a strong reaction in the final hour, sending 
prices to their highest levels of the week. Recovery 
was noted in steel, motor, copper, aircraft and mail 
order stocks, while other important groups showed 
mixed changes. Interest centered in rails on Thurs- 
day, which produced moderately higher levels for 
the general list. A strong undertone was present 
from the beginning, and on receipt of news of an 
increase in car loadings, rail shares moved forward 
more persistently. By noon they approximated 
their previous high levels. No change in trend took 
place during the better part of the afternoon, but 
prices eased in the final hour when it became known 
that the Treasury would insist upon its income tax 
schedules being adopted. The announcement on Fri- 
day of a proposal made by the President and high 
Government officials that our Navy extend its 
patrol to cover the seven seas brought to a halt the 
expansion of stock prices. Here and there equities 
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were firm, but former leaders developed weakness, 
and the list, in the main, finished irregularly lower. 
Mixed changes are revealed in a comparison of clos- 
ing prices on Friday of this week with final quota- 
tions on Friday a week ago. 

General Electric closed yesterday at 2954 against 
30 on Friday of last week ; Consolidated Edison Co. 
of N. Y. at 191% against 1914; Columbia Gas & Elec- 
tric at 234 against 3; Public Service of N. J. at 244% 
against 2432; International Harvester at 44%, 
against 44; Sears, Roebuck & Co. at 68%% against 
69; Montgomery Ward & Co. at 3234 against 3214; 
Woolworth at 2814 against 2914, and American 
Tel. & Tel. at 15434 against 15614. 

Western Union closed yesterday at 2014 against 
191% on Friday of last week; Allied Chemical & Dye 
at 147% bid against 148144; E. I. du Pont de Ne- 
mours at 14084 against 14014; National Cash Regis- 
ter at 1134 against 12; National Dairy Products at 
127% against 1314; National Biscuit at 1654 against 
1634; Texas Gulf Sulphur at 32 against 33; Loft, 
Inc., at 165g against 1614 ; Continental Can at 3514 
against 3354; Eastman Kodak at 12614 against 
12814; Westinghouse Elec. & Mfg. at 89 against 
8814; Standard Brands at 534 against 5%; Canada 
Dry at 11% against 1154; Schenley Distillers at 9 
against 854, and National Distillers at 17% 
against 20. 

In the rubber group, Goodyear Tire & Rubber 
closed yesterday at 1714 against 17 on Friday of 
last week; B. F. Goodrich at 1154 against 1134, and 
United States Rubber at 2034 against 2014. 

Railroad stocks picked up ground this week and 
closed higher. Pennsylvania RR. closed yesterday 
at 237% against 23 on Friday of last week; Atchi- 
son Topeka & Santa Fe at 2614 against 2454; New 
York Central at 12 against 1134; Union Pacific at 
774%, bid against 76; Southern Pacific at 105% 
against 95g; Southern Railway at 1214 against 
1214, and Northern Pacific at 6144 against 57. 

Steel stocks added to their levels the present week. 
United States Steel closed yesterday at 513% against 
5014 on Friday of last week; Crucible Steel at 381% 
against 3714; Bethlehem Steel at 69 against 69, and 
Youngstown Sheet & Tube at 3214 against 31. 

In the motor group, General Motors closed yester- 
day at 3734 against 39 on Friday of last week; 
Chrysler at 57% against 5714; Packard at 2%, 
against 234; Studebaker at 514 against 534, and 
Hupp Motors at % against %%. 

Among the oil stocks, Standard Oil of N. J. closed 
yesterday at 3514 against 3434 on Friday of last 
week ; Shell Union Oil at 13 against 13, and Atlantic 
Refining at 23 against 23. 

Among the copper stocks, Anaconda Copper closed 
yesterday at 23144 against 221% on Friday of last 
week; American Smelting & Refining at 36% 
against 3414, and Phelps Dodge at 271% against 27. 

In the aviation group, Curtiss-Wright closed yes- 
terday at 734 against 754 on Friday of last week; 
Boeing Aircraft at 1314 against 1314, and Douglas 
Aircraft at 6714 against 647%. 

Trade and industrial reports of the week showed 
a decline from previous periods, obviously because 
of the increasingly adverse effects of the bitumi- 
nous coal and other strikes. Steel production for 
the week ending today was estimated by American 
Iron and Steel Institute at 96.0% of capacity, 
against 98.3% last week, 99.8% a month ago, and 
60.0% at this time last year. Production of electric 
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power in the week ended April 19 was reported by 
Edison Electric Institute at 2,701,879,000 kwh., 
against 2,720,790,000 kwh. in the previous week, and 
2,421,576,000 kwh. in the similar week of last year. 
Car loadings of revenue freight for the week ended 
April 19 were reported by the Association of Amer- 
ican Railroads at 708,651 cars, a gain over the pre- 
ceding week of 28,843 cars, and over the similar 
week of 1940 of 80,183 cars. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 915¢c. against 904¢c. the close on Fri- 
day of last week. May corn closed yesterday at 
6844c. against 675¢c. the close on Friday of last 
week. May oats at Chicago closed yesterday at 
375gc. against 3834¢. the close on Friday of last 
week. 

The spot price for cotton here in New York closed 
yesterday at 11.31c. against 11.45c. the close on Fri- 
day of last week. The spot price for rubber closed 
yesterday at 22.87c. against 23.00c. the close on 
Friday of last week. Domestic copper closed yes- 
terday at 12c., the close on Friday of last week. 

In London the price of bar silver closed yesterday 
at 2314 pence per ounce, the close on Friday of last 
week, and spot silver in New York closed yesterday 
at 3434¢., the close on Friday of last week. 

In the matter of foreign exchanges, cable trans- 
fers on London closed yesterday at $4.03 against 
$4.01 the close on Friday of last week. 


European Stock Markets 


EB shia 2243 on stock markets in the leading 
European financial centers continued to re- 
flect, this week, the varying reports of the spring 
war campaigns. Dealings were extremely light 
everywhere. The London Stock Exchange was 
somewhat depressed, early in the week, by the 
events in Greece and the growing realization that 
the Germans had achieved a victory in the Balkans. 
As reports were received, however, of the heavy 
fleet bombardment of the Libyan coast and the 
Italian port of Tripoli, sentiment improved in Lon- 
don. The gilt-edged section was aided to a degree 
by further extensive requisitions of British holdings 
of American stocks, for it was assumed that the 
funds realized would be placed in the available 
British funds and other high-grade issues. Recent 
dispatches from Vichy state that a steady advance 
of prices is taking place in French securities. This 
movement is an obvious reflection of the resort to 
the printing press made necessary in France by the 
heavy German army of occupation costs and the in- 
ability of the French authorities to cover costs 
through ordinary means. The Amsterdam Bourse 
was quiet, save for occasional demand for equities 
and American share certificates. Regulations were 
issued Wednesday confining trading in American 
issues at Amsterdam to residents of The Nether- 
lands, after the end of April, and a good deal of 
preliminary inquiry developed this week. The Ber- 
lin Boerse was dull throughout the week, with 
levels well maintained after the previous advance. 


Battle of Great Britain 


ORE pointedly than ever, the defeat of Great 
Britain and her allies in the Balkans this 

week directed attention to the course of the im- 
mense struggle involving the British Isles. Some 
efforts were made in London to minimize the seri- 
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ousness of the “Balkan sideshow,” but most respon- 
sible authorities took a soberly realistic view of the 
situation. The German Nazis, it was realized, now 
will be able to concentrate their immense military 
power upon fresh objectives. Military strategists 
mostly inclined to the view that the next Reich 
moves would involve an attempt to pinch closed the 
Mediterranean at both ends, with a view to further 
extension of German influence in the Near East. 
But the possibility of an invasion attempt was not 
discounted. A degree of unrest naturally has been 
occasioned in London by the stunning defeat of 
Yugoslavia, Greece and the British Balkan con- 
tingents, in a mere three weeks. Foreign Secretary 
Anthony Eden was singled out for attack early in 
the week, but was defended by Prime Minister Win- 
ston Churchill. Some murmurings against Mr. 
Churchill also were to be heard, but they died down 
when the Prime Minister asked Parliament, Thurs- 
day, to postpone debate until a statement can be 
made at a suitable time. In Germany and Italy the 
successes in the Balkans were accepted without 
much popular enthusiasm. Chancellor Adolf Hitler 
spent the last week-end in the field with his Balkan 
armies, and as he reached the age of 52, last Sun- 
day, he was assured by his military chieftains of 
victory in the great war. 

That the Battle of Great Britain will continue 
with the utmost intensity is obvious, and the threat 
to the United Kingdom begins to be regarded as a 
most serious one. Airplane bombing of British 
cities was continued this week by vast Reich forma- 
tions, and the compliment was returned by British 
fliers. The preponderance of aerial might seems 
still to rest with the Germans, however, and Lon- 
don suffered heavily in consequence. A second vast 
and generally destructive raid upon the British 
capital was reported last Saturday night, in “re- 
taliation” for British bombing of Berlin. London 
authorities made it known, early this week, that 
the dome of St. Paul’s Cathedral had been pierced 
by a German heavy bomb, and that both Houses of 
Parliament had been hit and damaged. The Nazi 
fliers on three occasions, this week, visited terrible 
destruction upon Plymouth, possibly because of an 
impression in Berlin that cargoes from America 
were being unloaded there. The Western ports of 
England also received some attention. British 
bombers attacked German industrial cities and 
ports, and are said to have inflicted much damage. 
French ports were hammered again and again, 
since it is from such ports that German submarines 
sally forth. Brest was attacked on a number of 
occasions, with the British increasingly confident 
that the German battleships Scharnhorst and Gnei- 
senau, moored there, have been seriously damaged. 

Even more critical than the aerial warfare is that 
on the high seas, now known generally as the Battle 
of the Atlantic. Specific British data on sinkings 
of merchant vessels will be made known only 
monthly, under a recent change in the method of 
reporting. Partly because of the mystery that now 
attaches to this aspect of affairs, a tendency pre- 
vails to exaggerate the British losses and to predict 
a fall of Great Britain unless American aid comes 
quickly and fully. London is the source of some of 
these gloomy forebodings, and the fact that they 
were permitted to pass the censors suggests a 
variety of conclusions. Whatever the occasion for 
the latest series of reports may be, the fact is that 
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an extremely serious supply problem is involved for 
the British. This has long been recognized by mili- 
tary observers. In various ways the information 
has been disclosed of late that the intensified Ger- 
man aerial, surface and submarine campaign is tak- 
ing a terrible toll of British shipping. Some unof- 
ficial commentators have issued estimates, doubt- 
less exaggerated, that 40% of shipments from the 
United States are going to the bottom. These lurid 
accounts can safely be regarded as efforts to draw 
the United States into convoy protection, which 
would be a forerunner to shooting and to full Amer- 
ican participation in the conflict. The only British 
shipping loss officially disclosed this week is that 
of the armed merchant liner Rajputana, 16,644 
tons, which was torpedoed and sunk in undisclosed 
circumstances. 


Balkan Campaign 


WIFTLY and decisively the Balkan campaign 
moved to an end this week, with the German 
Nazis the acknowledged masters of the military sit- 
uation and of the entire Continent of Europe. The 
fall of Yugoslavia was followed by the expected 
rapid advance of the mechanized Reich forces into 
Greece. A bitter rearguard action by the troops of 
the invaded country and the modest contingents of 
British soldiers stemmed the Nazi tide here and 
there, but could not keep it in bounds for any ex- 
tended period. Inexorably, the Germans moved for- 
ward despite extremely heavy losses. The course 
of the battle was already so clearly outlined on 
April 18 that the Greek Premier, Alexander Kori- 
zis, committed suicide late that day, rather than 
face the defeat of his country. King George II fled 
from Athens, Wednesday, in order to take refuge 
on the Island of Crete, where he exepcts to direct 
the continuing resistance of those subjects who still 
can observe his rule. That the British would lose 
their toehold on the Continent was accepted in Lon- 
don and elsewhere, with the repercussions only be- 
ginning to develop. The shocking events of the last 
three weeks, it is obvious, must affect the course of 
the entire struggle between Great Britain and the 
German Nazis, and there is no disguising the fact 
that a major setback has been suffered by the 
British. 

The fall of Greece was all but inevitable after 
much of the Yugoslavian Army ceased fighting and 
great masses of German troops began to pour down 
through the Bitolj pass into the northern area of 
the Grecian territory. The resistance of the Greek 
and British forces will prove an epic tale, no less 
heroic than some of the defensive battles of ancient 
Hellas. But the overwhelming might of Nazi mech- 
anized units, together with the modest pressure of 
the Italians to the west, proved too much for the 
valiant defenders of modern Greece. Withdrawal 
after withdrawal was admitted by the Greeks and 
British, this week, to ever shorter defense lines 
stretching across the Grecian peninsula from the 
Aegean to the Adriatic. These reports were paral- 
leled by German official claims of movements south- 
ward. To an anxiously watching world, the mili- 
tary campaign seemed to move toward a tragic con- 
clusion with all the gloomy grandeur and inevita- 
bility of ancient Greek drama. 

Massing their forces continually, the Germans 
over the last week-end began to bear down heavily 
upon the thin lines of the British, who held the 
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right wing of the defense. Based upon Mount 
Olympus, the British held tenaciously to their po- 
sitions and possibly would have remained there in- 
definitely if supplies were adequate and other areas 
had been able to hold out. But the Germans drove 
down sharply through the center of the line, and a 
slow but orderly retreat began. German dead were 
reported piled high around Mount Olympus, but in 
order to avoid encirclement the British contingents 
gave way at that point and the Germans managed 
to raise their flag last Saturday upon the summit 
of fabled Olympus. Towns with unfamiliar names, 
like Kalabaka, Larissa and Lamia fell progressively, 
this week, until the ancient and world-renowned 
pass of Thermopylae was reached, Wednesday. 
There the British made a stand, and held the Nazi 
forces for a time. But the Germans spread fanwise 
after reaching the plains of Thessaly, earlier in the 
week, and they managed to entrap the large Greek 
forces fighting the good fight against the Italians 
in Albania. Too reluctant to withdraw from their 
engagement with the Italians, the Greeks were 
caught at the rear by the Nazis, and the surrender 
of 250,000 Greek troops was announced, Wednesday, 
both in Berlin and Rome. Premier Benito Musso- 
lini endeavored on Thursday to depict this as an 
“Italian” victory, but even his own citizens received 
the news apathetically and with apparent realiza- 
tion that the German Panzer divisions really won 
the war for their Axis comrades in arms. 

As the Germans moved forward on land, their 
vast aerial forces prepared the way, and there is no 
blinking the fact that the Reich had aerial superi- 
ority at all times. A small British aerial force 
aided the inadequate Greek squadrons, and it ap- 
pears that much damage was done to German com- 
munications. But the German fliers finally ap- 
peared in such numbers that the defending aerial 
forces were overwhelmed. Immense destruction was 
visited by the Nazis upon towns and cities to the 
rear of the Anglo-Greek lines, and particular atten- 
tion was paid to the embarkation ports that the 
British might use in a withdrawal from Greece. 
Renewing their premature cry of the early days of 
the Balkan campaign, the German spokesmen in 
Berlin declared time and again, this week, that the 
British were in headlong flight and that another 
Dunkirk was in progress. There is no doubt that 
ships were held in readiness for a British with- 
drawal, and German dive-bombers are said in Berlin 
to have sunk thousands of tons of such shipping. 
But British authorities calmly denied, until yester- 
day, that a flight from Greecé was in progress. The 
official British version remains to be told, and in 
- response to mounting criticism in Australia and at 
home, Prime Minister Winston Churchill on Thurs- 
day asked the forbearance of the House of Commons, 
and gave assurances that full information soon will 
be made available. Only unofficial reports re- 
mained available, this week, of the size of the Brit- 
ish force in Greece, with estimates running from 
50,000 to 80,000 men. 

Uncensored reports of press correspondents who 
reached Turkey from Athens, this week, make it 
clear that the desperate plight of the country was 
fully realized immediately after the fall of Yugo- 
slavia was indicated. King George II prepared late 
last week to leave the country and direct the fight 
from the Island of Crete, but the untimely death 
of Premier Korizis complicated matters, and the 
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transfer of government was delayed until last Wed- 


nesday. In the meanwhile, Emmanuel Tsouderos 
was appointed Premier to succeed Mr. Korizis. 
When the flight to Crete was effected, King George 
issued a manifesto urging continued resistance to 
the enemy. “Being compelled to proceed to Crete,” 
he said, “I do it only in order that freely and from 
Greek territory we may be able to continue to fight 
against the invaders, until the final victory which 
will crown in full the great sacrifices of the nation.” 
The Germans and Italians acknowledged at various 
times the heroism of the Greek defense, and Berlin 
intimated that Greece will not suffer unduly in any 
German rearrangement of European affairs. 

So far as the outside world is aware, the conflict 
in Yugoslavia terminated at noon, April 18, when 
the bulk of the Yugoslavian armies were reported 
by Berlin to have laid down their arms. It is obvi- 
ous, however, that many of the tough and seasoned 
Yugoslavian fighters made their way to the rugged 
mountains and fully intend to harass the invaders 
in endless guerilla operations. Some dispatches 
from neutral European sources suggest that some 
300,000 Yugoslavians are continuing the conflict in 
this fashion. But it is evident, on the other hand, 
that the Germans hold the plains of the north and 
all important highways and railways of the Balkan 
Kingdom. Formal resistance ceased with the sur- 
render to the Reich forces, and it was made known 
belatedly, last Monday, that young King Peter and 
his Ministers had journeyed precariously to Pales- 
tine, by airplane. One Yugoslavian official was 
killed as an Italian fighter plane attacked the craft 
carrying the Yugoslavians, it was indicated. From 
their refuge “somewhere in the Middle East,” the 
Yugoslavians issued statements to the effect that 
German forces struck before they could prepare an 
adequate defense. 

The temporary fate of the two small Balkan coun- 
tries which were overwhelmed by the Germans in the 
three brief weeks since April 6 was reported under 
consideration, this week, in conferences between 
German and Italian authorities. No official infor- 
mation of any kind is available, but Rome press re- 
ports indicated an expectation there that much of 
the Dalmatian coast will fall to Italy. A small area 
of Yugoslavia contiguous to Hungary has already 
been occupied by troops of that country, presum- 
ably with German consent. Croatia is understood 
to have been set up as a separate State, under Ger- 
man suzerainty. Bulgaria probably will receive a 
corridor to the Aegean, as compensation for the aid 
given to the Reich, and it may be that Turkey will 
receive a strip if Ankara can be brought by this or 
other means into the German orbit. That the Ger- 
mans intend to remake the map of Europe to suit 
themselves is plain, but nothing can be considered 
lasting, of course, until the war ends. Unrest in 
Rumania was reported this week from Bucharest, 
partly because of dissatisfaction over the award of 
much of Transylvania to Hungary. But the Ger- 
mans made it clear that they support fully the 
regime of Premier Ion Antonescu, and the prospect 
of German military action apparently quieted the 
malcontents. 


Balkan Aftermath 


HROUGHOUT the vast area from Gibraltar to 
the Near East, uneasy stirrings were aroused 
by the rapid progress of German forces through 
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Yugoslavia and Greece. The implications of a com- 
plete German domination of Southeastern Europe 
by Nazi troops are, of course, immense. The Balkan 
campaign was depicted by some Berlin observers as 
a mere incident in the effort to keep British influ- 
ence from the Continent of Europe and to expel the 
British fleet from the eastern Mediterranean. That 
a sharp fight now impends for control of the Suez 
Canal needs no emphasis. There is excellent reason 
to believe, moreover, that Germany is endeavoring to 
arrange for passage of troops through Spain, with 
a view to planting huge naval guns on either side of 
the Straits of Gibraltar. The supplies of the Near 
East and of portions of Africa unquestionably 
beckon the Nazis. Nor is the possibility to be dis- 
counted that peace efforts will be made in Berlin, 
with a view to some sort of interim pacification of 
the entire Continent. The military campaign of 
the spring of 1941 now is in full swing, and a com- 
parable diplomatic campaign can be expected. 

The military struggle between German-Italian 
forces and British troops on the border of Libya and 
Egypt was at a stalemate, this week. British con- 
tingents held the aggressors in check, both at the 
beleaguered City of Tobruk and at the border points, 
and occasional sorties by Empire forces inflicted a 
good deal of damage to the Axis units. Some observ- 
ers predicted that the Germans would swing south, 
through the desert, and endeavor to invade Egypt 
in a typical encircling movement. But the problem 
of supply now is a serious one for the Reich, which 
cannot have a terribly large force in Eastern Libya. 
British aerial superiority seems to be acknowledged, 
and the British lines of supply are relatively short 
and commodious. Nor is the British sea power in 
the Mediterranean to be underestimated. That 
power was illustrated dramatically at the Italian 
port of Tripoli, in Libya, last Monday. Powerful 
units of the British Navy appeared off Tripoli at 
dawn and shelled the town for 42 minutes, destroy- 
ing port works and power plants. It is to Tripoli, 
of course, that German and Italian units have been 
transferred initially for the drive toward Alexan- 
dria and Suez, and the destruction wrought by 1,000 
tons of British shells will make the port less useful 
to the Axis. No loss in warships was sustained by 
the British in this action, despite heavy attacks 
by the Axis airplanes. 

The campaigns in East Africa were virtually con- 
cluded early in April, and sparse reports from the 
former Italian colonies of Eritrea, Somaliland and 
Ethiopia indicate only minor engagements in recent 
days. But farther to the East, difficulties were 
looming. Iraq, which is rich in oil, apparently is 
subject to Nazi intrigues, for a change of govern- 
ment there was favorable to the Germans. Counter- 
ing this threat, British forces were landed last Sun- 
day at Basra, the principal port of Iraq on the Per- 
sian Gulf. The Turkish attitude is uncertain, now 
that German forces have taken over all of the Bal- 
kans and are on the borders of European Turkey. 
Some reports stated, Tuesday, that Reich contin- 
gents have been landed on the Greek islands of 
Samothrace and Lemnos, near the Dardanelles. If 
correct, this suggests a German intention to control 
the Dardanelles without moving through European 
Turkey to attain the same objective. Russia can 
hardly view such developments with complacence, 
and some rumors were current that extensive prepa- 
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rations are being made for hostilities between Rus- 
sia and the Reich. 

Affairs at the western end of the Mediterranean 
were similarly fluid and uncertain. Negotiations 
between German and free French authorities at 
Vichy suddenly were advanced, with Vichy suggest- 
ing, early this week, that final peace terms were 
under consideration. The return of Pierre Laval to 
power in France was said to be one German aim, 
and in British circles this was held to mean that 
Berlin hopes to gain all sorts of concessions through 
M. Laval. Spain was said to be under insistent 
pressure from Berlin to permit the transfer of 
armed units to the narrow Straits just west of Gi- 
braltar. Some accounts suggested that German 
movements against Portugal were contemplated. 
All reports can be interpreted as indicating a Ger- 
man drive to bring unoccupied France and Spain 
into the Axis fold. Nor is it to be forgotten that 
any developments along these lines might well lead 
to the establishment of German bases in French 
West Africa, and in Spanish possessions far out in 
the Atlantic. 


Aid to Great Britain 


| Rebrspengy rumors circulated this week o° fresh 
steps by the Roosevelt Administration in 
Washington under the program of all-out aid to 
Great Britain in its struggle with the totalitarian 
Powers, but few actual moves were revealed. In- 
direct aid to the United Kingdom, through im- 
mediate assistance for Canada, is perhaps the most 
significant recent development, and is discussed else- 
where in this issue. The extent of American supply 
to Britain, especially in the aviation field, was made 
known on Wednesday by Lord Beaverbrook, British 
Minister of Aircraft Production, in the course of a 
debate in the House of Lords. Nearly 1,000 assembled 
American and Canadian aircraft have been handed 
over to the British Air Force, he said. In Washing- 
ton, Secretary of the Navy Frank Knox stated, 
Wednesday, that about 20 high-speed naval motor 
torpedo boats either had been or were about to be 
shipped across the Atlantic, to augment the British 
facilities for combating submarines and other mer 
chant-ship menaces. The convoy problem was less 
under discussion than in previous weeks, owing to 
categorical assurances by Senate spokesmen for the 
Administration that the United States Navy is not 
being used secretly for the convoying of British 
supply ships. That this question again will become 
acute was grimly obvious, however, owing to con- 
tinued heavy sinkings of British ships. 

At a press conference, late last week, President 
Roosevelt is reported to have said that the American’ 
people are not sufficiently aware of the dangers con- 
fronting them in consequence of the situation abroad. 
He expressed the belief, however, that an awareness 
of what he called the peril to America is spreading. 
Mr. Roosevelt again commented on the foreign situa- 
tion, at his press conference last Tuesday. He 
counseled against plunges from the pinnacles of hope 
to the depths of despair because of day-by-day war 
developments, and was reported as declaring that 
the war can be won by assuring the existence of 
England. Confidence was expressed by the Presi- 
dent, moreover, that Great Britain can hold out with 
American aid. Contrasting sharply with the con- 
tinual din of war reports and pronouncements was 
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a simply humane appeal, last Sunday, issued by 
Mr. Roosevelt in his capacity as President of the 
American Red Cross. An acute shortage of doctors 
had been made known to the American organiza- 
tion by the British Red Cross, he said, and he asked 
1,000 young American physicians to volunteer for 
humanitarian service in the United Kingdom. The 
young doctors so desperately needed by Great Britain, 
the President remarked, ‘“‘can do much to heal the 
wounds inflicted alike upon civilians and military 
in this cruel war.”’ - 

Debate on the question of aiding Great Britain 
began to shift to the graver and even more immediate 
problem of formal entry into the war, during the 
latter half of this week. In a Washington speech, 
Thursday, Secretary of State Cordell Hull bitterly 
assailed the ‘would-be conquerors” of Europe and 
their “methods of barbarism,” adding that the 
greatest possible aid must be extended by the United 
States to the countries being attacked. He called 
for resistance to what he called the danger to the 
safety of this hemisphere and held that such resist- 
ance must be made “wherever resistance will be 
most effective.’’ The address was regarded generally 
as a call for American convoys. Secretary of the 
Navy Frank Knox on the same day not only called 
openly for convoys but added that “this is our 
fight.’”” German spokesmen, Berlin dispatches said 
yesterday, dismissed the speeches of the two Secre- 
taries with a comment that those who envision a 
Reich attack on America are ‘150% lunatics.” In 
a press conference, yesterday, President Roosevelt 
indicated that the State and Navy Secretaries ex- 
pressed his own views, but he was reported as 
denying flatly and unequivocally that convoys are 
contemplated. The probable next move of the 
Administration, he intimated, will be to establish 
“‘natrols’’ extending 1,000 miles into the Atlantic. 
The President hinted that an Axis occupation of a 
portion of Greenland may have taken place, and he 
added, in response to questions, that steps will 
promptly be taken to counteract any such occupation, 


Ottawa and Washington 


OINT economic arrangements of a far-reaching na- 
ture will be placed in effect by the United States 

and Canadian Governments under the terms of an 
agreement completed by President Roosevelt and 
Prime Minister W. L. Mackenzie King last Sunday. 
The understanding will ease the Canadian war financ- 
ing problem and presumably will solve altogether the 
United States dollar exchange difficulties encoun- 
tered by our northern neighbor. Unable to borrow 
in this country under the terms of the Neutrality 
Act, Canada apparently is to be financed under the 
terms of the Lend-Lease Act. No indication was 
given as to the duration of the new compact, and 
little consideration seems so far to have been accorded 
the problem of Senate approval in Washington, if, 
indeed, such approval is held necessary by Mr. 
Roosevelt. The conferences leading to the under- 
standing were started at Washington last week. The 
President journeyed to his home at Hyde Park, N. Y., 
for a week-end rest, and the discussions were con- 
cluded there. A brief joint announcement made 
known to the world the momentous results of the con- 
versations. Immediately after his return to Ottawa 
on Monday, Prime Minister Mackenzie King indi- 
cated that Mr. Roosevelt is expected soon to pay a 
visit to the Dominion. Also indicative were state- 
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ments at Ottawa Wednesday by Mayor F. H. La 
Guardia of New York City, who also is co-Chairman 
of the United States-Canadian Joint Defense Board. 
Mr. LaGuardia remarked that joint preparations are 
being made for defense not only of the North Ameri- 
can coastline, but o° the seas for a distance of 900 
miles from shore. This, he elucidated, is the dis- 
tance an airplane speeding at 300 miles an hour can 
travel in three hours. 

Among other important matters discussed by 
President Roosevelt and Prime Minister Mackenzie 
King, the Hyde Park statement of last Sunday indi- 
cated, were measures by which the most prompt and 
effective utilization might be made of North American 
productive facilities for purposes both of defense and 
of assistance to Britain and the other democracies. 
Each country agreed to provide the other with the 
defense articles which it is best able to produce, and 
to coordinate production programs to this end, 
Despite heavy Canadian purchases in the United 
States and a manifold increase of Canadian produc- 
tion, there are still numerous defense articles which 
that country must obtain in the United States, the 
statement indicated. On the other hand, it added, 
Canada has the capacity for the speedy production of 
certain kinds of munitions, strategic materials, alumi- 
num and ships, which are urgently required by the 
United States for its own purposes. ‘While exact 
estimates cannot yet be made,’’ the joint statement 
continued, ‘‘it is hoped that during the next 12 months 
Canada can supply the United States with between 
$200 ,000,000 and $300,000,000 worth of such defense 
articles. This is a small fraction of the total defense 
program of the United States, but many of the articles 
to be provided are of vital importance. In addition, 
it is of great importance to the economic and financial 
relations between the two countries that payment by 
the United States for these supplies will materially 
assist Canada in meeting part of the cost of Canadian 
defense purchases in the United States. In so far as 
Canada’s defense purchases in the United States con- 
sist of component parts to be used in equipment and 
munitions which Canada is producing for Great 
Britain, it was also agreed that Great Britain will 
obtain these parts under the Lend-Lease Act and 
forward them to Canada for inclusion in the finished 
articles.”” Technical and financial details are to be 
worked out hereafter in accordance with the an- 
nounced principles. 


Far East 


NLY tentatively, as yet, are diplomatic adjust- 
ments being made in London and Washington 

to the Russo-Japanese neutrality treaty of April 13, 
which plainly indicated that Moscow intends to 
avoid hostilities with Japanese forces in the Far 
East, on the basis of joint recognition by these 
predatory governments of recent seizures of territory 
effected by either at the expense of China. The 
British Government, occupied with the adverse 
developments of the European war, gave no indi- 
cation of counter moves. In Washington, however, 
it was disclosed, Tuesday, that a sizable contingent 
of American troops had been disembarked that day 
near Manila, in the Philippines. This may have 
been a routine operation, but the manner in which 
it was emphasized illuminates the reaction to the 
new Moscow-Tokio accord. Secretary of State 
Cordell Hull conferred at length, on the same day, 
with Viscount Halifax, the British Ambassador, 
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and with Richard G. Casey, the Australian Minister, 
the impression prevailing in Washington that the 
Far Eastern situation had been discussed. At the 
start of the week, Mr Hull minimized the import- 
ance of diplomatic exchanges between Russia and 
the United States. 

In the Japanese capital, Foreign Minister Yosuke 
Matsuoka was welcomed, Tuesday, as a conqueror, 
on his return from the journey to Europe which 
developed the new treaty with Russia. That new 
developments in Japanese foreign policy now will 
prove posible was generally maintained by Japanese 
unofficial spokesmen, but no indications were avail- 
able as to the turn of affairs now to be expected. 
The Japanese militarists in China seemed to be 
inclined toward mild intensification of the unde- 
clared war against the Chungking regime of Gen- 
eralissimo Chiang Kai-shek, but the improved 
weather conditions possibly were of inportamce in 
this connection. Occupation of the Chinese Treaty 
Port of Foochow was reported Wednesday, with the 
obvious aim of cutting Chinese supply routes. The 
Chungking Nationalists merely indicated that they 
will fight on and on. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 

the discount rates of any of the foreign central 

banks. Present rates at the leading centers are 
shown in the table which follows: 





























Rate in Pre Rate tn Pre- 
Country Effect Date rlous Country Effea Date vtous 
Apr 25 Effective Rate Apr a Effective Rate 
Argentina..| 3% |Mar. 11936] ... ||Holland...| 3 (Aug. 291939, 2 
Beigium...| 2 Jan. 51940) 2% ||Hungary 4 Aug. 29 1935, 4% 
Bulgaria...| 6 Aug. 151935, 7 enna 3 Noy. 28 1935) 3% 
Canada_...| 2 Mar. 11 1935; -.. |\Italy.....- 4% |May 181936) 5 
- ——apene 3 Dec. 16 1936) 4 Japan... --. 3.29 |Apr. 7 1936) 3.65 
Colombia 4 July 18 1933) 5 Re bene 3 Jan. 141937) 4 
Czechoslo Lithuania 6 July 151939| 7 
vakia . 3 Jan. 11936; 3% | Morocco 6% |May 28 1935) 4% 
Danzig - . 4 Jan. 21937) 5 Norway 4% |Sept.22 1939) 3% 
Denmark 4% |May 221940; 5% ||Poland . 4% |Dec. 17 1937) 5 
ap eos 3 June 30 1932) 3% || Portugal 4 Mar. 311941; 4% 
England...| 2 Oct. 261939 3 Rumania 3% |May 51938) 4% 
Estonia_...| 4% |Oct. 11935) 5 SouthAfrica) 3% |May 151933) 4% 
Finland _...| 4 Dec. 31934) 4% |/Spain ..-... *4 Mar. 29 1939) 5 
France _...| 1 Mar. 17 1941 2 Sweden....| 3% |May 171940) 3 
Germany ..| 3% |Apr. 61940) 4 Switaastond) 1% |Nov. 26 1936) 2 
Greece ....' 6 Jan. 41937) 7 Yugoslavia_' 5 Feb. 11935| 6% 








* Not officially confirmed. 
Foreign Money Rates 


N LONDON open market discount rates for short 

bills on Friday were 1 1-32%, as against 1 1-32% 

on Friday of last week, and 1 1-32@1 1-16% for 

three months’ bills, as against 1 1-32@1 1-16% on 

Friday of last week. Money on call at London on 
Friday was 1%. 


Bank of England Statement 


HE statement of the Bank for the week ended 
April 23 showed notes in circulation at a new 
record high of £622,450,000, compared with the 
previous high, £622,203,000 a week ago and £537,- 
146,086 a year ago. Gold holdings gained £74,583, 
while reserves revealed a decline, the ninth in as 
many weeks, of £173,000. Public deposits rose 
£1,254,000, while other deposits dropped £3,827 ,315. 
The latter includes “bankers’ accounts” and “other 
accounts,’’ which decreased £2,623,463 and £1,- 
203,852, respectively. The proportion of reserve 
to liabilities remained at 5.0%, unchanged from a 
week ago; a year ago it was 23.8%. Government 
security holdings contracted £515,000 and other se- 
curities £1,870,137. Other securities comprise dis- 
counts and advances, which declined £2,545,437, 
and securities, which rose £675,300. No change was 
made in the 2% discount rate. Following we fur- 
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nish the various items with comparison for previous 
years 


. BANK OF ENGLAND'S COMPARATIVE STATEMENT 





























April 23, | April 24, | Aprtl 26, | April 27, | April 28, 
1941 1940 1939 1938 1937 
£ £ £ £ 
Cireulation......-.- 622 450 000/537 ,146,086| 489,079, 954/489 261 893/468 816,326 
Public deposits _..--. 16,125,000) 40,702,521) 26,956,846| 10,889,533) 26,161,354 
Other deposits _____. 164,729,318) 144,008,029] 129,014, 187| 149,800,605) 127,143,770 
Bankers’ accounts _|112,522,159|103,447,153| 91,424,7891113,288,096| 87,565,860 
Other accounts... -| 52,207,159) 40,560,876) 37,589,398| 36,512,509) 39,577,910 
Govt. securities ___-- 132,172,838) 130,649,068] 107,156, 164/113,996,164| 97,729,891 
Other securities __--- 57,310,156| 27,682,682) 28,514,818) 26,443,241| 27,435,604 
Dise’t & advances_| 38,238,362) 4,860,028) 6,171,403| 7,063,685) 5,467,958 
Securities ....._-- 19,071,794) 22,822,654| 22,343,415) 19,379,556; 21,967,646 
Reserve notes & coin| 9,057,000) 44,070,101] 38,008,931) 37,961,285) 45,853,611 
Coin and bullion. - - 1,507,659| 1,216,187|227,088,885/327 ,223,178/314,669,937 
Proportion of reserve| 
to liabilities ._..-- 5.0% 23.8% 24.3% 23.6% 29. 
Bank rate_...____-- 2% 2% 2% 2% 2% 
Gold val. per fine oz. 1688. 1686. 1488. 6d,'84s. 1144d.'848. 114d. 
New York Money Market 


ewe a modest amount of business was done this 

week in the New York money market, and 
rates again were carried forward from previous 
weeks and months. The Treasury in Washington 
sold on Monday a further issue of $100,000,000 dis- 
count bills due in 91 days, and awards were at an 
average of 0.097% discount, computed on an annual 
bank discount basis. Call loans on the New York 
Stock Exchange held to 1% for all transactions. 
Time loans again were 114% for 60 and 90 days, 
and 114% for four to six months’ datings. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money 
continues quiet. Rates continued nominal at 14% 
up to 90 days and 14%% for four to six months’ 
maturities. The market for prime commercial paper 
is unchanged this week. Business has been moder- 
ately active with the demand in excess of the supply. 
Ruling rates are °4@%4% for all maturities. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
been quiet this week. The demand has been 
good but prime bills are again in light supply. Deal- 
ers’ rates as reported by the Federal Reserve Bank of 
New York for bills up to and including 90 days are 
144% bid and 7-16% asked; for bills running for four 
months, 9-16% bid and 4% asked; for five and six 
months, 54% bid and 9-16% asked. The bill-buying 
rate of the New York Reserve Bank is 4% for bills 
running from 1 to 90 days. 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks; 
recent advances on Government obligations are shown 
in the footnote to the table. The following is the 
schedule of rates now in effect for the various classes 
of paper at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in Effect Date Previous 

Federal Reserve Banks April 25 Established Rate 
ni hoencdiemihndine ed 1 Sept. 1, 1939 1% 
Ws bedncedesuctconcce 1 Aug. 27, 1937 1% 
pO eae 1% Sept. 4, 1937 2 
CRs eb be diWodadéabiedéoe ly May 11, 1935 2 
) RST RE a 1% Aug. 27, 1937 2 
Ms Sb bd cccnébvewssdactod *1% Aug. 21, 1937 2 
Sh i enednescssenseounenea *1% Aug. 21, 1937 2 
Oe Wen dedicedicdscstbatde *1% Sept. 2, 1937 2 
Is ..nn0 cdensticoeecee 1% Aug. 24, 1937 2 
Kansas City .....--.....----.- *1% Sept. 3, 1937 2 
DL Gd at hewcneddbdngoeetede *1% Aug. 31, 1937 2 
San Francisco.__.............-. 1% Sept. 3, 1937 2 





* Advances on Government obligations bear a rate of 1%, effective Sept. 1, 1939, 


Chicago; Sept. 16, 1939, Atlanta, Kansas City and Dallas; Sept. 21, 1939, St. Louis 
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Course of Sterling Exchange 

ae decline in the free pound which began a few 

weeks ago was halted by some recovery on 
Monday. The unit was frequently quoted last week 
at the lowest prices since August. In foreign ex- 
change circles the softness of the free pound is at- 
tributed to the steadily diminishing number of 
buyers who are still able to use that currency in 
settling old contracts and to the fact that sellers of 
free sterling are finding difficulty in working out their 
offerings except at sharp cuts from earlier sales. 
On Saturday last the prices offered for free sterling 
were slightly better. The range this week has been 
between $4.0034 and $4.0314 for bankers’ sight, 
compared with a range of between $4.0014 and $4.03 
last week. The range for cable transfers has been 
between $4.01 and $4.0334, compared with a range 
of between $4.0014 and $4.0314 a week ago. 

Official rates quoted by the Bank of England con- 
tinue unchanged: New York, 4.0214-4.0314; Canada, 
4.43-4.47 (Canadian official 90.09c.@90.9lc. per 
United States dollar); Australia, 3.2150-3.2280; New 
Zealand, 3.2280-3.2442. American commercial bank 
rates for registered sterling continue at 4.02 buying 
and 4.04 selling. 

In London exchange is not quoted on Germany, 
Italy, or any of the invaded European countries. In 
New York exchange is not quoted on the invaded 
European countries, but German official marks are 
nominally quoted around 40.00 and registered marks 
at 13.00. Italian lire are pegged in New York at 5.05. 

The interest of the market quite naturally is 
focused on the financial pressure on London. On 
April 20 the British Treasury announced that another 
block of United States dollar securities owned by 
British nationals was to be taken over. These hold- 
ings include 125 stock issues and 39 bond issues, of 
an unstated value. T. J. Carlyle Gifford, special 
agent in New York for the British Treasury, who is in 
charge of the sale of British-owned American securi- 
ties, announced liquidation of such securities from 
February, 1940 to the end of March as totaling 187 
issues, so that with the present order the total reaches 
351 issues. The dollar amount involved is not likely 
to be disclosed, nor can it be estimated how many 
more British-owned issues may be liquidated. Many 
of these issues have been cleared through the New 
York Stock and Curb exchanges but it is believed 
that the greater part has been disposed of over the 
counter. The British owners are paid for their securi- 
ties with sterling in London and the proceeds re- 
ceived here are used. to pay for necessary British 
purchases here. 

It is primarily to aid Britain that the United States 
has undertaken to assist Canada by the new agree- 
ment announced on April 21. In essence the plan is 
for the United States to purchase $200,000,000 or 
$300,000,000 more yearly of Canadian goods and 
materials. This arrangement will strengthen the 
Canadian dollar by equalizing Canada’s balance of 
payments. It is thought that it may even result 
sooner or later in the abolition of the Canadian 
discount. 

As explained by President Roosevelt and Canadian 
Prime Minister Mackenzie King, the agreement with 
Canada calls among other things for the shipment 
by Canada to the United States of various munitions, 
strategic materials, and other supplies needed here. 
During the past several weeks it was evident that 
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Canada has been undergoing a severe financial strain 
as a result of the war, In its trade with the United 
States Canada has consistently had an excess of 
imports over exports, but at the same time has 
enjoyed a favorable trade balance with other British 
Empire countries. Canada has been able to use the 
favorable balance from other Empire countries to 
wipe out the adverse balance with the United States 
and to handle the entire transaction on a free ex- 
change basis. Although England and Empire coun- 
tries have been paying for many of their Canadian 
purchases in dollars, Britain’s own supply of free 
exchange has been dwindling and consequently 
Canada’s supply has diminished. The Prime Minister 
said that the agreement will improve the budgetary 
position and that Finance Minister Ilsley will 
probably bring the budget to Parliament next week. 

Only on April 11 the New York Foreign Exchange 
Committee notified the market as follows: 

“We understand that the Bank of England has 
notified banks in United Kingdom that applications 
for foreign exchange or for permission to transfer 
sterling to meet losses or to provide margin require- 
ments arising out of transactions in commodity 
markets outside sterling areas either by private 
persons or by brokers acting on behalf of third parties 
will not be approved unless the applicants have been 
acting under authority given by Bank of England or 
on behalf of and with the prior permission of a 
Government Department. Similarly brokers and 
others who have been permitted to retain foreign 
currency accounts are not permitted to utilize these 
accounts for the settlement of such losses or the 
provision of margin requirements unless prior ap- 
proval has been obtained.” 

Great Britain relies heavily upon the gold produc- 
tion of South Africa and other overseas Dominions 
to meet its large dollar requirements on this side. 
The United States Treasury’s announcement on 
April 17 of the arrival in New York of $132,000,000 
of gold for delivery to the United States Assay Office 
represents perhaps the largest single shipment of the 
metal directly from Cape Town on record. This 
newly produced gold was purchased in South Africa 
by the United States Treasury Stabilization Fund 
from the British Treasury and the proceeds of the 
sale serve to replenish dollar exchange resources of 
the British Government in the American market. 
The entire Cape production at present is bought by 
the South African Reserve Bank for the Bank of 
England. In 1940 the Transvaal gold output reached 
a record of 14,037,741 ounces. It is expected that 
production this year will exceed 15,000,000 ounces. 
At the current price its value would amount to 
£126,000,000, well above $500,000,000. 

The New York Bankers Foreign Exchange Com- 
mittee reported on April 22 the receipt of advice from 
London relative to new regulations respecting ac- 
counts of refugees domiciled in the British Isles. 
Sterling balances remaining to the credit of refugees 


will continue to be treated as “resident’’ and no 
transfers outside the so-called sterling area will be 
permitted for any purpose whatsoever. In parti- 


cular, interest and dividends on sterling securities 
and income arising from other sterling assets owned 
by the refugee at the time of his departure from Great 
Britain, and, income on any assets acquired subse- 
quent to a refugee’s departure with funds standing to 
his credit in “resident” account, can only be credited 
to the “resident’”’ account. 
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London money market rates continue easy, with 
call money against bills at 34%. Bill rates are 
unchanged from several months past. Two- and 
three-months bills are 1 1-32%, four-months bills 
1 3-32%, and six-months bills 144%. 

The Canadian free market dollar continues to 
show firmness, ruling at the highest rates since 
July, 1940. Most of the commercial business with 
Canada is done at the official rates on the American 
dollar at a premium of 10% buying and 11% sell- 
ing. The present firmer trend of the free, Canadian 
dollar is attributed to tourist demand. Montreal 
funds ranged during the week between a discount of 
12% and a discount of 1134%. 

The amounts of gold imports and exports which 
follow are taken from the weekly statement of the 
United States Department of Commerce and cover 
the week ended April 16, 1941. 


GOLD EXPORTS AND IMPORTS APRIL 10 TO APRIL 16, INCL 





Imports Exports 

Ore and base bullion. -.........--....-.-...-.- *$1,633,024 $884 
Refined bullion and coin. ...-.....-.----.----- oe ee 

BSS cddde dd ctbinddsbene tetdhbowe $138,129,200 $884 

Detail of Refined Bullion and Coin Shipments— 

TE I. contvscecnbeomsaesnndostorcs 7» 
CCU tise sphennduns cubeebnctabanse wee FO ee 
A SG TRG. scicabiveo cdudbinn~ detindiomn Si 
Ge idl snid hk aati dias es annantiasaniianen a) — 
Un er tneteee MENON, 0 oe ces iwedccbacuaccs 132,204,212 #..... 


* Chiefly $248,575 Canada, $188,877 Peru, $901,389 Philippine Islands. 
Gold held under earmark at the Federal Reserve banks was reduced 
during the week ended April 16 by $5,000,488 to $1,904,978,485. 


Referring to day-to-day rates sterling exchange on 
Saturday last was $4.0034@$4.011% for bankers’ 
sight and $4.01@$4.02 for cable transfers. On Mon- 
day the range was $4.01144@$4.031% for bankers’ 
sight and $4.0134@$4.03%4 for cable transfers. On 
Tuesday bankers’ sight was $4.0134@$4.021% and 
cable transfers were $4.02@$4.03. On Wednesday 
bankers’ sight was $4.0134@$4.021% and cable trans- 
fers were $4.02@$4.03. On Thursday the range was 
$4.0134@$4.02'4 for bankers’ sight and $4.02@ 
$4.03 for cable transfers. On Friday the range was 
$4.0214 @$4.03 for bankers’ sight and $4.0234@ 
$4.0314 for cable transfers. Closing quotations on 
Friday were $4.02%4 for demand and $4.03 for cable 
transfers. Commercial sight bills finished at $3.99; 
60- and 90-day bills are no longer quoted. 


Continental and Other Foreign Exchange 


HE New York Foreign Exchange Committee on 

April 14 in distributing copies of the Vichy 
“law relative to the payment of certain debts in 
foreign currency” closed its note of transmission with 
this sentence: ‘Please note that neither this com- 
mittee nor any individual member thereof assumes 
any responsibility as to the accuracy or completeness 
of this text.’”’ This remark may safely be applied 
to all statements regarding foreign exchange or other 
financial matters originating in any of the European 
capitals. 

Trading in the Swiss franc has been quite active 
recently, with alternate firmness and reaction, con- 
stituting the only diversions in an otherwise colorless 
foreign exchange market. The offerings of the Swiss 
franc, it is believed, reflect a three-cornered move- 
ment of capital through the medium of the dollar, 
franc, and Argentine peso. This shifting of capital 


to Argentina is linked with German-Swiss operations. 
On actual trade account between the United States 
and Switzerland the volume of business is too slight 
to be reflected in rate fluctuations. 

Activity in the Swiss unit due to transfers of capital 
has promptly reflected the trend of political and 
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financial events. The Swiss-dollar rate fell sharply 
to 21.12, a decline of more than 2 cents, following 
the defeat of France in May, 1940, when Swiss 
neutrality was threatened. On the other hand in 
January of this year, when it was expected that the 
United States would freeze all foreign balances, the 
resulting flight from the dollar, thought to be mostly 
by German interests, sent the Swiss frane up to 
23.30 cents, the highest since February, 1938. At 
that time there was a distinct shift of foreign capital 
to Latin America, notably to Argentina. The trend 
was thought to confirm recent charges by United 
States Government investigators that German-affi- 
liated concerns in this country, especially in the drug 
and chemical industries, have been supplying German 
patented goods in the Latin American market. 

While estimates of German investments in this 
country cannot be verified, it is asserted that a rapid 
liquidation of an estimated total of $106,000,000 of 
German investments here is occurring and is paralleled 
by a similar reduction of United States investments 
in Germany, which are placed at $488,000,000, leav- 
ing Germany with a $382,000,000 advantage in funds 
available for possible seizure. Much of the $900,- 
000,000 originally invested in Germany by United 
States nationals was in fact previously lost to them 
because of defaults on principal and interest of bonds 
and loans and by restrictive government measures, 
whereas German investments here are by law paid 
into German accounts and become subject to the 
direction of the Reichsbank, which can issue marks 
to German investors in exchange for the dollars paid 
for their account here. At the present time New 
York banks hold about $6,000,000 credited to 
German account. The remaining $100,000,000 of 
estimated German investments in the United States 
is believed to consist of $45,000,000 in directly owned 
enterprises, $20,000,000 in stocks, $12,000,000 in 
corporate bonds, and $23,000,000 in miscellaneous 
securities. 

Total American investments in Germany include 
$30,000,000 in “standstill” loans and an $8,000,000 
loan by Lee-Higginson Corp. In addition to the 
$488,000,000 invested in Germany by United States 
nationals there is a debt of $1,270,000,000 owed to 
the United States Government on World War claims. 

Italy’s war deficit this year will amount to 65,- 
000,000,000 lire, according to a statement on April 18 
by the Italian Finance Minister before the Budget 
Committee of the Chamber of Deputies. The 
minister stated that the deficit will be met by Treas- 
ury bonds, advances from various institutions, and 
Bank of Italy loans. He said that Italy’s ordinary 
taxes bring in about 24% of the national income. 

Exchange on the invaded European countries is 
not quoted in New York. The German official mark 
is quoted around 40.00 and registered marks at 13.00. 
Italian lire are pegged in New York in a nominal 
market at 5.05. Swedish kronor in limited trading 
are steady around 23.85, against 23.85. Swiss francs 
(commercial) are quoted around 23.2114, against 
23.19. Exchange on Finland closed at 2.05 (nominal) 
against 2.05 (nominal). Spanish pesetas are nomin- 
ally quoted at 9.25, against 9.25. 

——— 
XCHANGE on the Latin American countries 
presents no new features. These currencies are 
held steady by the local exchange controls. How- 
ever, the Argentine free peso on several occasions 
during the past few weeks was up sharply, rising 
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sometimes as much as 20 points in a day and then 
receding to more nearly normal. The spurts of 
firmness in the Argentine unit are attributed largely 
to transfers of European-held funds from New York 
to Buenos Aires. Practically all transfers of funds 
between Argentina and the United States on trade 
account are handled through the Argentine exchange 
control and do not permit of any important fluctua- 
tions. 

Last week the Government of Brazil notified 
steamship operators in New York of a new import or 
cargo tax to be applied immediately on goods landed 
at a Brazilian port, regardless of origin. A few types 
of shipments are exempted. The tax is designed to 
support Brazil’s recently created Merchant Marine 
Commission and will amount to about 10 cents a 
ton. It will be applied even to coastwise Brazilian 
cargoes and shipping men here have interpreted it as 
a landing or unloading tax rather than an impost 
on imports. The tax is applicable to all cargoes 
landed at Brazil after April 9. The decree organiz- 
ing the Marine Commission was signed on March 7. 
Cargoes exempted from the tax are gasoline, kero- 
sene, Diesel oil, lamp fuel, and lubricating oil. 

The Argentine unofficial or free market peso 
closed at 23.65, against 23.65. The Argentine official 
peso has long been held at 29.78. Brazilian milreis 
closed at 5.15, against 5.15. Chilean exchange is 
nominally quoted at 5.17, against 5.17. Peru is 
nominal at 15.75, against 16.00. The Mexican peso 
is quoted at 20.75, against 20.75. 


cainliatias 
XCHANGE on the Far Eastern countries con- 
tinues to follow a familiar pattern. On April 21 
Secretary Morgenthau revealed that the next major 
step of the United States in its aid to nations resist- 
ing aggression will be the allocation of $50,000,000 
from the Stabilization Fund with which to support 
the currency of China. Mr. Morgenthau said that 
the agreement with the Chinese Government will 
probably be signed within a few days. The compact 
has been in the process of negotiation for the last 
several weeks in conferences between Mr. Morgen- 
thau and other officials representing this Govern- 
ment and Dr. Hu Shih, Chinese Ambassador, and 
Dr. T. V. Soong, chairman of the board of the 
Central Bank of China. 

Quotations for yen checks this week were 23.46, 
against 23.46 on Friday of last week. Hongkong 
closed at 24.45, against 24.55; Shanghai at 5.35, 
against 5.50; Manila at 49.80, against 49.80; Singa- 
pore at 4714, against 4714; Bombay at 30.31, against 
30.31; and Calcutta at 30.31, against 30.31. 


Gold Bullion in European Banks 


HE following table indicates the amounts of gold 
bullion (converted into pounds sterling at the 
British statutory rate, 84s. 1114d. per fine ounce) 
in the principal European banks as of respective 
dates of most recent statements, reported to us by 
special cable yesterday (Friday); comparisons are 
shown for the corresponding dates in the previous 
four years: 





Banks of— 1939 1937 
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Note—The war in Europe has made it impossible to obtain up-to-date reports 


May 17; Sweden, May 24; Denmark, March 29; Norway, March 1 (all as of 1940) 
and Germany, as of Dpril 18, 1941. 

* Pursuant to the Currency and Bank Notes Act, 1939, the Bank of England 
statements for March 1, 1939. and since have carried the gold hcldings of the Bank 
at the market value current as of the statement it date, instead of the statutory price 
which was formerly the basis of value. On the market price basis (168s. per fine 
ounce) the Bank reported holdings of £1,507,659, equivalent, however, to only 
about £762,423 at the statutory rate (84s. 11 44d. per fine ounce), according to our 
calculations. In order to make the current figure comparable with former periods 
as well as with the figures for other countries in the tabulation, we show English 
holdings in the above in statutory pounds. 

x Gold holdings of the Bank of Germany as reported in 1939 and 1940 include 

“deposits held abroad” and “reserves in foreign currencies.” 

y The Bank of France gold holdings have been revalued several times in recent 
years; on basis of latest valuation (23.34 mg. gold 0.9 fine equals one franc), insti- 
tuted March 7, 1940, there are per British statutory pound about 349 francs; prior 
to March 7, 1940, there were about 296 francs per pound, and as recently as Septem- 
ber, 1936, as few as 125 francs were equivalent to the statutory pound, For details 
of changes, see footnote to this table in issue of July 20, 1940. 








Emergency Taxation 


In January, 1910, Charles Evans Hughes was 
Governor of the State of New York and separated 
by but a few years from the beginning of that dis- 
tinguished career which led him almost to the presi- 
dency of the United States and finally to the 
position of Chief Justice, in which he continues to 
serve. There was then pending before the people 
and the Legislatures of the several States the pro- 
posal, which afterwards became the Sixteenth 
Amendment to the Constitution of the United 
States, authorizing Congress to lay and collect 
taxes upon incomes, without apportionment among 
the States upon the basis of population as required 
in respect of all other direct taxes. Governor 
Hughes conceived it to be his duty to recommend 
to the Legislature the rejection of the proposed 
amendment, and he did so in a special message 
transmitted on Jan. 5, 1910, but to base his disap- 
proval upon what he considered defective wording 
of the intended change in the fundamental law, 
while indicating strongly his approval of the prin- 
ciple of the proposed enlargement of the Federal 
power of taxation. A few sentences taken from his 
message to the Legislature completely define the 
position which he regarded it as necessary to take 
concerning the proposal which was actually in the 
form that eventually became the amendment to the 
Constitution. First, taking strong and broad 
ground in favor of the principle which he believed 
warranted the great change in the basic law of Fed- 
eral taxation, he said, in part: 

I am in favor of conferring upon the Federal Government 
the power to lay and collect an income tax without appor- 
tionment among the States according to population. I be- 
lieve that this power should be held by the Federal Gov- 
ernment so as properly to equip it with the means of meet- 
ing national exigencies. 

Then, immediately following this succinct and 
unequivocal declaration, Governor Hughes ex- 
plained the objection that he considered ought to 
prevent ratification in the form in which the pro- 
posal then stood. This portion of the message was 
in the following words: 

But the power to tax incomes should not be granted in 
such terms as to subject to Federal taxation the income 
from bonds issued by the State itself, or those issued by 
municipal governments organized under the State’s author- 


ity. To place the borrowing power of the State and of its 


governmental agencies at the mercy of the Federal taxing 
power would be an impairment of the essential rights of 
the State, which, as its officers, we are bound to defend. 


Other leading statesmen of the period, notably 
Senator Root, disagreed with Governor Hughes’s 
interpretation of the proposed amendment which 
construed it as opening the door to taxation of in- 
terest paid in respect of State and municipal bor- 
rowings and their view, which certainly assigned 
the narrowest possible meaning to the words “from 











2608 


whatever sources derived,” ultimately obtained the 
sanction of a majority of the Supreme Court, led 
by the late Chief Justice White. The authority of 
this decision has never been wholly accepted by the 
more radical proponents of taxation levied upon in- 
comes, including the present President of the United 
States, and, despite the fact that the ruling has 
stood for two decades without any effort on the 
part of Congress to alter it by a further amend- 
ment, there are numerous indications that the doc- 
trine which led Governor Hughes to oppose an 
amendment that he believed to be sound in prin- 
ciple will be revived and return to plague those 
who were formerly so ready to accept the rather 
complicated reasoning leading to the contrary con- 
clusion. 

Ratification of the income tax amendment, in the 
form disapproved by the present Chief Justice, was 
eventually favored by 42 State Legislatures while 
only three—Connecticut, Rhode Island and Utah— 
adopted resolutions of rejection; and on Feb. 25, 
1913, one week before the ending of the presidential 
term of William Howard Taft, who had urged its 
adoption, Philander C. Knox, as Secretary of State, 
proclaimed it as the then latest addition to the Con- 
stitution of the United States. 

Records of political motivation are at best scanty, 
and at their worst too untrustworthy to be accorded 
credence, but it is scarcely to be believed that there 
were many, between July 12, 1909, when the pro- 
posal was formally offered by Congress, and its 
ultimate ratification by a sufficient number of the 
States, who relied upon the simple faith which con- 
vinced Governor Hughes that the extended power 
to tax thus conferred upon Congress would be con- 
tinently held in reserve to be resorted to only to 
supply the abnormally enlarged requirements of 
special and therefore temporary exigencies. Yet it 
must be concluded, upon the record, that, unless 
the Legislature of New York had been convinced 
that it was, in ratifying a change that must always 
operate to lay upon citizens of the Empire State 
taxes much heavier than its numerical proportion 
of the aggregate to be raised, taxes to be collected 
within the State and in very large measure to be 
expended beyond its borders and for purposes in 
which its interest was indirect and remote; merely 
creating, as Governor Hughes opined, an emergency 
power to be restrained by legislative wisdom and 
rarely and cautiously utilized, ratification by this 
State would have been impossible. And if the 
resolution of rejection advocated by Senator Josiah 
T. Newcomb had been adopted at Albany and 
adhered to, as it might easily have been, enough 
other States might have been aligned which could 
have been led to follow conservative leadership to 
prevent final ratification. 

But it was not to be; the view supported by Gov- 
ernor Hughes, as to the emergency character of in- 
come taxation, prevailed at Albany; the Amend- 
ment was ratified here and elsewhere, and for the 
first time in American history it was made possible, 
upon a national scale, for voters, wholly uncon- 
scious of their subjection to the tax-gatherer and 
the potent consequences of the inevitable diffusion 
of the ultimate incidence of excessive tax burdens, 
to vote exhorbitant taxation in the innocent belief 
that they would fall finally upon a relatively small 
group from which the happy supporters of huge 
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Federal expenditures could count confidently upon 
their own exclusion. The limitations of the doctrine 
which deceptively supports this pleasing sense of 
mass immunity, when income taxes are made 
progressively more severe upon incomes rising above 
the average, are not easily recognizable, yet great 
masses of voters must have been convinced, or with- 
out thinking accepted the conclusion, that there 
had been achieved the condition described, as early 
as 1893, by the English historian, William E. H. 
Lecky, when he wrote: 

The inevitable result is to give one class the power of 
voting taxes which another class almost exclusively pay, 
and the chief tax-payers, being completely swamped, are 
for all practical purposes completely disfranchised. ... 
Democracy pushed to its full consequences places the whole 
property of the country in the hands of the poorest classes, 
giving them unlimited power of helping themselves... . 
Very naturally, every restraint of economy under such a 


system is weakened, and the sphere of government activity 
and expense is rapidly increased.—Democracy and 


Liberty; Vol. L. pp. 32-8. 


What Mr. Lecky wrote in England in 1893 might 
well pass as a chart defining and measuring what 
has happened in the United States since the adop- 
tion of the Amendment authorizing taxation, at 
progressive rates, of individual incomes. Far from 
holding this new power of taxation in reserve to 
meet the unpredictable requirements of inescapable, 
but unforeseen and incalculable emergencies, as 
Governor Hughes predicted, Congress, within the 
space of a very few years, made such taxation the 
fundamental basis and the productive back-bone 
of the entire structure of Federal taxation. The 
first measure of national taxation of individual in- 
comes, adopted with the least practicable delay 
after the proclamation of the Amendment, provided 
for the quite moderate rate of 1% upon the first 
$20,000 of income with a surtax at the same rate 
upon income in excess of that amount, but this 
moderation was of the briefest duration. 

Very speedily, under President Wilson and even 
before the United States intervened in the European 
War of 1914-1918, the rates were notably advanced, 
the rates of progression in respect of the larger 
incomes were greatly increased, and the system 
developed so as emphatically to establish precisely 
that condition which had been described in advance 
by Mr. Lecky. Regularly, since that time, the rates 
have been advanced, especially in respect of the 
larger incomes, and very rarely have there been any 
reductions. Even during the period of retrench- 
ment under Presidents Harding and Coolidge, when 
there were real efforts at economy in Federal ex- 
penditure and Governmental outlays were actually 
cut down quite materally, Congress in the main 
rejected the Treasury Department’s recommenda- 
tions in favor of reductions in the highest rate- 
brackets, which obviously most effectively interfere 
with accumulation of productive capital and 
diminish the supply and utilization of labor-saving 
tools and machinery, in order to popularize the 
fiscal management by distributing the possible re- 
ductions among the greatest possible number of 
taxpayers. But, of course, all tax-reduction became 
impossible when the New Deal got under way and, 
although Candidate Roosevelt had declared, in 1932, 
that Federal taxation under President Hoover, his 
opponent, was impossibly high and seriously detri- 
mental to American labor and industry, President 











Volume 152 


Roosevelt has steadily augmented the public bur- 
dens of taxation, especially those that rest initially 
upon the few and permit the largest multitude of 
the voters to excape from tax-consciousness. 

During the fiscal year of 1913, when the Income 
Tax Amendment took effect, the total receipts of 
the Federal Government amounted to $724,111,230 
and expenditures to $735,081,431. That was almost 
the end of other than astronomical figures, but 
during the twelve months that ended with June 30, 
1916, the receipts aggregated $782,534,548 and ex- 
penditures were $734,056,202. Since 1917 the lowest 
expenditures of any year totaled $3,493,584,519, in 
1930; in the first full year under President Frank- 
lin D. Roosevelt the total rose to $7,105,050,085, of 
which only $3,115,554,050 was supplied out of re- 
venues; and last year the total of expenditures was 
$9,666,085,539, with total revenues of $5,924,836,402. 
Income taxation, among most other expedients of 
Federal taxation, had been raised, in order to obtain 
these results, to extreme levels and, in respect of 
many brackets the high levels attained were believed 
by competent authorities to have been advanced 
beyond the point of maximum productivity. So far 
from there having been left even a safe margin in 
income taxation to be held in reserve for an exigent 
emergency no sound student of public finance ought 
to be willing to venture the assertion that further 
increases in the rates demanded, particularly in 
respect of the largest taxpayers, may not actually 
diminish the accruing income to the Government. 

Thus when there was every reason for conserva- 
tion of the fiscal resources of the American people 
by their Government, when the instinctive reaction 
of every reasonable man and woman composing the 
electorate should have been towards the safe hus- 
banding of the power to tax and the ability to bor- 
row upon the credit of future taxation, there was 
no conservation of such resources, reckless and 
headstrong administration rushed headlong into 
rising budget expenditures and accumulating 
budget deficits, cautious counsel was ignored or 
reviled, no emergency was foreseen and for that 
which was not foreseen there was no preparation. 
And now the emergency for which no suitable mar- 
gin of reserved power to tax was left has suddenly 
come upon the people of the United States, or is at 
least conceived by their titular leadership to be 
fully upon them. Upon about 32,500,000 families, 
who constitute the population of this country 
among which almost 11,000,000 families have been 
characterized by the Chief Executive as, under the 
compulsion of poverty, remaining ill-fed, ill-housed, 
and ill-clothed there has come an emergency 
demand, as the President affirms, for $12,500,000,- 
000 to be raised by a year’s taxation; although the 
year of highest revenues in the past, which was 1938, 
produced only $6,241,661,227. 

That is the problem with which the Committee on 
Ways and Means of the House of Representatives, 
under Chairman Robert L. Doughton, of North 
Carolina, has begun to struggle. Early in their 
exploration the committeemen are likely to make 
the discovery that the income tax resources upon 
which they might otherwise have depended have 
been so largely exhausted during the last eight 
years that the principal recourse now remaining is 
the undesired one of imposing taxes upon general 
consumption, either in the form of sales taxes or 
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some other taxes of kindred character. Bitterly 
must they regret, as they commence their delibera- 
tions, that such an extreme proportion of the taxing 
and borrowing resources of the Untied States were 
exhausted in the unproductive extravagances of the 
New Deal before the imperious demands of the 
present were considered. Bitterly must they regret 
that the wise restraint in resort to income taxation 
imagined and hoped for by Governor Hughes, when 
that wide door was opened by the Amendment of 
1913, proved to be so illusory that it left no vestige 
in practice and any increases now attempted in 
that field must be undertaken without warrantable 
confidence that they will not prove to be self-defeat- 
ing. Chief Justice Marshall declared that “the 
power to tax is the power to destroy” and although 
smaller men among recent jurists have questioned 
that truth it has more than demonstrated itself in 
widespread experience. Moreover, the limit of the 
taxing power is the destruction to which it extends. 
In the first act of Troilus and Cressida, Shake- 
speare made Ulysses say: 


Then everything includes itself in power, 
Power into will, will into appetite; 

And appetite, a universal wolf, 

So doubly seconded with will and power, 
Must make perforce a universal prey, 
And fast eat up himself. 


These are apt words in which to epitomize the 
ultimate stages of a sequence sure to result when a 
majority of any people, supposing itself to be im- 
mune from the burdens of wantonly excessive taxa- 
tion that it has intended to impose upon a small 
fraction only of its countrymen, finds suddenly and 
startlingly that, having exhausted all the possi- 
bilities of taxing the minority, it must assume 
added and heavy burdens and to meet them has left 
no remaining alternative except even more cruelly 
to tax itself than it had ever intended to tax others. 








Attack on Insurance Companies 
Continues 


It seems curious that the recent Temporary 
National Economic Committee monograph on 
“Savings, Investment, and National Income” has 
apparently exploded in a vacuum, with no public 
discussion. 

Perhaps that is just as well, because the mono- 
graph contains a body of sophistry well calculated 
to further the aims of Washington’s platonic idea- 
men whenever the war emergency clears; perhaps 
it is as well that it is written in terms too high- 
brow for the public. 

However, these TNEC documents are likely to be 
used in future years as source-material by ambitious 
professors whose twentieth century role in some- 
what akin to the thirteenth century role of the Paris 
schoolmen whose abstruse logic helped handsomely 
to build up the power of the French throne at the 
expense of French society. Already Stuart Chase, 
the semantic man, has begun writing popular 
articles quoting one-sidedly from one-sided testi- 
mony before the TNEC. With the imprimatur of a 
congressional committee, one-sided economic theo- 
ries have a much higher prospect of survival in a 
confusing world than they could hope to enjoy on 
the bare recommendation of their popular reada- 
bility; for these new-school friends of “the have- 
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nots, right or wrong” show a singular callousness 
to the common American man’s liking for plain 
thoughts plainly spoken. 

It may also mean something that the “Savings, 
Investment, and National Income” monograph deal- 
ing at great length with the life insurance business 
has appeared just a month following Monograph 
No. 28—a “Study of Legal Reserve Life Insurance 
Companies.” Monograph No. 28 devoted well over 
300 pages of abuses and alleged abuses in the life 
insurance business, but ascended in the last few 
pages into the stratosphere of economic theory for 
the purpose of dropping its common-stock bomb. 
The bomb was only half loaded; the fashionable 
anti-big-company argument based on the fashionable 
savings theory was only haltingly developed. Now 
comes Monograph No. 37, developing this theory at 
great length, and devoting 14 pages out of 100 to 
the life insurance business, touching only cursorily 
on savings banks, investment banking, commercial 
banking, &c. The master minds of the TNEC are 
nothing if not keen on the right publicity angle—it 


is unfortunate that as much cannot be said for the - 


life insurance people—and there could be no better 
timing than this. Sporadic bills are already begin- 
ning to appear as an advance light Stuka attack on 
the outpost and weaker positions of the life insur- 
ance companies, and Monograph No. 37 appears as 
an excellently timed piece of political propaganda 
to soften up the companies under attack. 

Before considering the argument of the “Savings, 
Investment, and National Income” monograph, it 
might be worth while to review the bills which have 
so far appeared. 

Representative Sam Hobbs of Alabama has two 
bills, H.R. 3796 and 3797. They apply, now, only to 
mail order or so-called “phantom” insurance com- 
panies. One would ban the use of the mails to such 
companies unless they comply with the insurance 
laws of the States where at present they sell by the 
use of radio and newspaper advertising, without 
agents. And the second would give such companies 
the choice of either complying with State insurance 
laws where they sell, getting a Securities and Ex- 
change Commission permit—or being banned from 
the mails. 

These bills have received no official condemnation 
from the legal reserve insurance companies, for 
obvious reasons. Representative Hobbs is not rid- 
ing the SEC or TNEC coat-tails; he has been 
patiently inserting these bills in Congress since 
1937. They do not affect the regular legal reserve 
companies. There has been a rapid growth of these 
mail-order companies in recent years; some of them 
are respected by those who know their insurance, 
but some have built up a very questionable business 
with thousands of policyholders and insignificant 
reserves. These mail order companies, operating 
without agents, are of course competitors of the 
regular companies, and would be competitive thorns 
in their flesh were it not that—as the savings bank 
life insurance departments have found out—insur- 
ance is sold in multo but bought in parvo. 

There is a Reeves bill, along the line of the Hobbs 
bills, but with slighter enactment prospects. 

The indefatigable Honorable Wright Patman, 
astute dealer in public prejudices, is preparing to 
introduce a bill to give the Federal Deposit In- 
surance Commission authority to operate a $150,- 
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000,000 fund to guaranty insurance policies up 
to $5,000, to be raised by a payment of a one 
tenth of one per cent assessment on premiums 
by companies voluntarily entering the system. A 
“limited amount” of this reserve would be invested 
in common stocks. This amusing bill probably has 
about the same prospect of enactment as Mr. Pat- 
man’s H.R. No. 1 in 1940 to kill off the chain stores 
by punitive taxes. Its chief significance is to indi- 
cate the trend. Mr. Patman has a keen sense for 
the trend of public prejudices. 

To return to the “Savings, Investment, and Na- 
tional Income” monograph. The theme, briefly, is 
that since 1935 the volume of American “savings” 
has recovered to the level of the 1920’s, but without 
corresponding “investment” outlet for these sav- 
ings. And, since “all incomes must be spent for 
consumption or investment,” it is argued that this 
is why we have semi-depressions and under-employ- 
ment—or did have until the defense program came 
along. “And,” runs the argument, “a larger propor- 
tion of individual savings is transferred to institu- 
tions now than before 1929.” And a good part of 
this goes to the life insurance companies. “Savings 
flowing to life insurance companies—whether 
measured by premium income, total income, or 
increase in assets adjusted for change in policy 
loans—were substantially higher in proportion to 
national income in the 1930’s than in the 1920's.” 
And “life insurance assets show the greatest geo- 
graphical concentration. . . .” The life insurance 
companies “were the only savings institutions in- 
vestigated by the TNEC.” They “are absorbing a 
larger share of the national income than before the 
depression.” 

These companies, it is found, are run by men who 
on account of their age, college education, experi- 
ence and large incomes “may be expected to prefer 
large transactions and investments apart from the 
relative costs involved, to small ones; and to prefer 
security and conservatism in the form of conven- 
tional accounting ratios rather than in ‘character’ 
as the old country banker knew it. These con- 
ditioning characteristics may help to explain, too, 
why insurance executives uniformly oppose liberal- 
ization of legal investment requirements, despite the 
fact that they found great difficulty in investing 
their funds under present conditions. . . .” 

But this feint attack on the companies’ conserva- 
tive leadership does not follow through. The argu- 
ment shifts to the point that “. . . with the excep- 
tion of United States Government securities, the 
supply of securities available for investment since 
1929 has not kept pace with the flow of savings to 
savings institutions.” Hence the companies cannot 
find outlets for the funds flowing into their “con- 
centrated” control. And so the companies have 
accumulated cash far in excess of the levels of 
the 1920's. 

So far there is no argument. “The insurance 
executives agreed that their companies have held 
and now hold too much cash.” They cannot find 
satisfactory investment outlets. Everybody agrees. 

But the next step in the argument is, as Pat said 
when he stepped into the empty elevator shaft, a 
son of a gun. 

“The growth of cash hoards,” says the report on 
page 50, “slows down the rate of economic activity, 
and thus destroys . . . the continuous operation 
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of the economic system. . . . To solve this problem 
requires frank dealing with this fundamental para- 
dox. So far as life insurance is concerned it may 
require a shift away from contracts which require 
savings to others which will be essentially risk- 
spreading, and, strictly speaking, insurance con- 
tracts.” 

In other words, the approximately $1,000,000,000 
of company-held funds not invested, compared with 
the thirty-odd billion already invested, is justifica- 
tion for pushing new and radical risk-taking 
policies on the companies. 

This, in the face of the unmentioned fact that 
total bank deposits in the last 10 years have jumped 
some $30,000,000,000 to around $60,000,000,000 
though bank debits (until the defense program) 
were below the level of the ’twenties, so that it may 
be safely said that the rest of the country has piled 
up some $30,000,000,000 of idle funds. 

This, in spite of the fact that if the insurance 
companies’ idle $1,000,000,000 were totally invested 
- and kept invested, the temporary increase in em- 
ployment would be trifling. 

This, in spite of the fact that the commercial 
banks now have $6,000,000,000 of idle funds or ex- 
cess reserves. 

And in spite of the fact that another branch of 
the Government has been sporadically proposing 
that a large proportion of this idle $6,000,000,000 
of member bank reserves be sterilized. 

And in spite of the fact that if the companies 
invested this $1,000,000,000 of unspent policyhold- 
ers’ savings, practically the whole $1,000,000,000 
would merely move into the hands of some present 
bondholders who could not be relied on to pass it 
on still further. (Tables furnished in the mono- 
graph itself show that the total of “productive” 
capital issues has not touched $1,000,000,000 in a 
single one of the last 10 years, and in the five pre- 
war years 1935-39 averaged hardly over $300,- 
600,000. ) 

And in spite of the fact that the previous Mono- 
graph No. 28 (“Study of Legal Reserve Life Insur- 
ance Companies”) built up, near its end, a serious 
picture of the growing demand-liabilities of the life 
companies involved in annuity contracts, settlement 
options, and potential requests for policy loans and 
cash surrender values “subject to immediate with- 
drawal on demand of the policyholder’—which cer- 
tainly justifies the companies’ keeping themselves in 
far more liquid condition than 10 years ago. 

And in spite of the fact that Monograph No. 37 
itself (“Savings Investment, and National Income”) 
says “the supply of securities available for invest- 
ment since 1929 has not kept pace with the flow of 
savings to savings institutions”—i.e., it is not neces- 
sarily a surplus of savings, but quite possibly a 
dearth of would-be borrowers, that has caused the 
present slow-down. 

And in spite of the fact that Monograph No. 37 
devotes not one word, from cover to cover, to any 
“frank” look-see into the reasons for this falling-off 
in would-be borrowers. All it does is to point out, 
in a section on “Factors Governing the Level of 
Investment,” that we have not had the boom in resi- 
dential building, consumer credit, or foreign lend- 
ing, nor the urban migration, nor new automobile 
industry that we had in the ’twenties. It does not 
say why, nor does it waste one word on the capital 
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gains tax, Utility Act, Government competition, or 
anti-business obsession of the Government, which 
may have choked off risk-taking. 

And in spite of all evidence from the Reconstruc- 
tion Finance Corporation and the Federal Reserve 
to the effect that small loans to small business are 
for the most part politically over-touted and eco- 
nomically under water to begin with. ; 

And in spite of the obvious fact that there is no 
fixed total volume of national income which must 
be spent or invested annually in order to keep up 
employment. 

And in spite of the fact that if conditions are 
right, would-be borrowers can always find cash, out 
of the sock or on the cuff, for their ventures, with- 
out breaking into the strong-boxes of the life insur- 
ance companies to get at funds held there in trust 
for policyholders who have put them there with, 
above all other things, the hope and confidence that 
the middle-aged, country-club, self-perpetuating, 
interlocking, college-trained, highly-paid, perhaps 
stuffed-shirt—but conservative and promise-keep- 
ing—insurance executives won’t take risks with 
them. 








The Course of the Bond Market 


All classes of bonds have been fairly strong this week, and 
all of the group averages have advanced. 

Medium grade and speculative rail bonds have been 
strong in active trading. Among the former Great North- 
ern G 4s, 1946, advanced one to 102%. Southern Pacific 
issues have been especially strong, the San Francisco Termi- 
nal 4s, 1950, recording a new high at 88, while the debenture 
414s scored gains of over 4 points. New York Central issues 
have been higher, as were Nickel Plate, Illinois Central and 
Atlantic Coast Line bonds. Defaulted rails registered gains 
in active trading. 

In a somewhat more active market than has prevailed 
for some time utility bonds advanced on a fairly broad 
front this week. High grades, with only few exceptions, 
recovered further ground, and many issues attained the 
high levels for the year. Canadian issues, because of 
growing economic integration with the United States, have 
been in considerable demand, and Canada Northern Power 
5s, 19583; Gatineau Power 3%s, 1969, and Shawinigan Water 
& Power 4%s, 1970, advanced several points. 

A better tone has been observed among industrial bonds 
this week, but gains have been primarily confined to frac- 
tions, except that a number of lower-grade issues scored 
gains of a point or better. The latter include the Hudson 
Coal 5s, 1962; General Steel Castings 544s, 1949; Atlantic, 
Gulf & West Indies S.S. Lines 5s, 1959; building materials 
company issue such as Celotex 4%4s and Certain-teed Prod- 
ucts 5%s and the Childs Co. 5s, 1943. While steel com- 
pany obligations have been generally steady to firm, the 
Otis 4%s, 1962, lost 4%4 points at 79. Oils have been steady 
to fractionally higher. Changes in other groups were of 
but minor importance. 

The announcement of the new United States-Canadian de- 
fense production agreement released strong support for Do- 
minion issues which touched new high levels for the year 
with gains up to five points. Toward the close sentiment 
was somewhat improved throughout the list and favored 
in particular the more speculative issues. Among the latter 
Haiti 6s advancing another 7 points have again been the out- 
standing performer among Latin American issues. Panama 
5s firmed up and Santa Fe 4s gained a point on small turn- 
over. The European list has been mixed as Danish and 
German issues hardened, while Belgian 6s lost more than 7 
points. There has been some slight improvement in Aus- 
tralian obligations, and among Japanese loans Ujigawa 7s 
were bid up higher. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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* These prices are computed from averave yields on the basis of one “typical” bond (3% % coupon, maturing in 25 years) and do not purport to show either the 
average level ox the average movement of actual price quotaticns. They merely serve to illustrate in a more comprebensive way the relative levels and the relative 


movement of yield averages, the latter being the true picture of the bord mar«et. 


t The latest cormniete list of bonds used in computing these indexes was published in the issue of July 13, 1940, page 160. 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, April 25, 1941. 

Business activity is still holding around the lowest level 
of the current year, this due largely to the coal strike, 
which up to the present time shows little signs of being 
settled. 

The War Department warns that plants working on na- 
tional defense orders were having to curtail operations 
drastically because of the growing shortage of coal, while 
President Roosevelt was informed that the Nation has only 
a two weeks’ supply of soft coal as a result of the continued 
strike. War Department officials said not only that numer- 
ous major steel companies and textile mills working on de- 
fense orders were having to curtail production, but also 
that it would take at least a week to start filling coal 
orders after a strike settlement: ‘The labor situation is 
now becoming such a serious menace to the defense pro- 
gram that the Administration must soon take drastic steps 
or the effects will become little short of tragic for the whole 
country. 

According to the “Journal of Commerce,” the weekly 
index of business activity registered 109.5, which compares 
with 109.1 for the previous week and 93.6 for a year ago. 
Automotive activity showed a marked gain, and petroleum 
runs to stills were moderately higher. 

Power production declined for the sixth successive week 
in the period ended April 19, dropping to 2,701,879,000 kwh. 
from 1,720,790,000 a week earlier as seasonal influences 
continue to make themselves felt, the Edison Electric Insti- 
tute report shows, This compares with 2,421,576,000 kwh. 
in the 1940 week. 

Loading of revenue freight for the week ended April 19 
totaled 708,651 cars, according to reports filed by the rail- 
roads with the Association of American Railroads and 
made public today. This was an increase of 28,843 cars 
over the preceding week this year, 80,183 more than the 
corresponding week in 1940, and 150,784 above the same 
period two years ago. This total was 115.18% of the 


average loadings for the corresponding week of the 10 
preceding years. 

Increasing shortage of coke resulting from the coal strike 
is Causing a further sharp curtailment in steel-making oper- 
ations, with the result that the defense program will be 
seriously impeded if the coal impasse continues much longer. 
Alarmed defense officials estimate that steel operations 


may be off as much as 10 points next Monday, it was 
learned. This week the ingot rate dropped 2.3 points. 

If the strike lasts another week, steel output will decline 
at the rate of 1,500,000 tons a month, according to these 
same defense authorities. In the meantime pig iron is being 
replaced with scrap in ingot manufacture to such a degree 
that the dwindling iron and steel scrap supply may become 
a matter of early concern. 

Aside from the plight of the steel companies, other defense 
industries are appealing to the Office of Production Manage- 
ment for much needed coal. Government control of iron 
and steel prices, which has been in effect for three weeks, 
is not working smoothly, and a particular hardship is being 
caused to foundries, the “Iron Age” states in its midweek 
review, issued lately. 

“Iron Age” said that at the time of the price order, 
steel companies were engaged in studies to determine the 
price advance necessary to compensate in part for the 
recent wage increase. 

“It was apparently the intention of the leading producer 
to absorb half of the wage increase and put moderate 
price increases into effect,” the survey observes, adding 
that any steps looking to higher steel prices were “nipped” 
by the order which pegged prices. At the same time, how-- 
ever, the Price Administrator “left the door open” for 
proof of any undue hardship on smaller companies. 

The usual post-Easter letdown in retail trade has failed 
to develop, and in its stead there has been exceptionally 
heavy activity in retail sales, it was indicated today. Fav- 
orable weather and accelerated purchasing power of the 
public through higher payrolls and increased farm income 
helped stores move a near-record volume of merchandise 
in the last week, Dun & Bradstreet, Inc., said in its weekly 
survey. Stores were thronged with shoppers, relatively few 
of which were found to be “just looking,” the agency said. 
Sales totals again ranged sharply above the corresponding 
Week a year ago, it was said. Except for the Northwest, 
where gains continued somewhat smaller than average, all 
major regions recorded increases of better than 10%. 

Freakish weather prevailed in not a few areas of the 
country the past week, resulting in very unusual conditions 
of rainfall, which was frequent and heavy in the interior 
of the country and mostly absent in the more Eastern States 
The latter accounted for many of the forest fires, the un- 
usual warmth creating an urgent demand for moisture. 
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Widespread heavy precipitation occurred in most of the 
central and west Gulf States and nearly all the interior 
Valley and the Great Plains, though the weekly totals were 
light in some northern plains sections. The heaviest falls 
were reported in western Arkansas, eastern Oklahoma, 
southeastern Kansas, and most of Missouri, with many 
stations having weekly totals of 2 to 7 inches or more. 
Much of the Ohio Valley had from 1 to 2 inches of rain, and 
most of the Great Plains from central South Dakota south- 
ward from 1 to 2 inches. Heavy snows occurred in the 
Plains area ranging from 6 inches in parts of west- 
ern Kansas up to 12 to 20 inches in some central sections of 
Montana. In the New York City area the weather was gen- 
erally clear and cool the past week. 

The weather was clear and cool on Friday, as tempera- 
tures ranged between 39 degrees and 60 degrees. Local 
frosts were forecast for the suburbs Friday night, with the 
thermometer dropping to about 45 degrees in the city and 
10 points lower in outlying sections. Prevailing winds were 
light and from a northeast to easterly direction, with the 
prospect of partly cloudy and slightly warmer weather on 
Saturday; highest temperature on the latter day was placed 
at about 68 degrees, 

Overnight at Boston it was 40 to 50 degrees; Pittsburgh, 
33 to 53; Portland, Me., 35 to 48; Chicago, 37 to 51; Cin- 


cinnati, 38 to 638; Cleveland, 30 to 54; Detroit, 30 to 51; 
Milwaukee, 31 to 48; Charleston, 61 to 82; Savannah, 64 
to 82; Kansas City, Mo., 41 to 62; Springfield, Ill., 37 to 
61; Oklahoma City, 47 to 66; Salt Lake City, 41 to 67, 
and Seattle, 48 to 67. 


—jq SLY —-— 


Commodity Price Indexes of Ten Countries Compiled 
by General Motors and Cornell University 
General Motors Corp. and Cornell University, which 
prior to the European war had collaborated in the publication 
of a world commodity price index, have resumed issuance 
of international price statistics, but on a different basis than 
before the war. Instead of a composite index of world 
prices, these organizations now are publishing the informa- 
tion only as individual country indexes. 
_ The index is built upon 40 basic commodities and the list 
is the same for each country in so far as possible. Each 
commodity is weighted uniformly for each country, accord- 
ing to its relative importance in world production. The 
actual price data are collected weekly by General Motors 
Overseas Operations from sources deseribod as “the most 
responsible 
government department.’’ 


ogeeee available in each country, usually a 


The commodities involved in- 
clude “a comprehensive list of several groups, including 
grains, livestock and livestock products, miscellaneous foods 
(coffee, cocoa, tea, sugar, &c.), textiles, fuels, metals, and a 
list of other miscellaneous materials (rubber, hides, lumber, 
newsprint, linseed oil, &c.).”” Weights assigned in the index 
to the different commodity groups are as follows: Grains, 20; 
livestock and livestock products, 19; vegetable fats and other 
foods, 9; textiles, 12; fuel, 11; metals, 11; Miscellaneous, 18. 
The indexes, which are based on prices expressed in the 
currency of each country, were reported April 21 as follows: 
(August, 1939100) 
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April 1, 1940, there were 115 new locomotives on order, including 59 
steam and 56 electric and Diesel. New locomotives on order on March 1, 
1941, totaled 298, of which 132 were steam and 166 electric and Diesel. 

New freight cars put in service in the first three months of 1941 
totaled 18,464, compared with 20,253 in the same period last year. 

New locomotives put in service in the first three months of 1941 totaled 
123, of which 27 were steam and 96 electric and Diesel. In the same 
period last year the railroads put 79 new locomotives in service, which 
included 16 steam and 63 electric and Diesel. 

New freight cars and locomotives leased or otherwise acquired are not 
included in the above figures. 

—— ~ 


Revenue Freight Car Loadings Gain 12.8% in Week 
Ended April 19 


Loading of revenue freight for the week ended April 19, 
totaled 708,651 ears, the Association of American Railroads 
announced on April 24. This was an increase of 80,183 cars 
or 12.8% above the corresponding week in 1940 and an in- 
crease of 150,784 cars or 27.0% above the same week in 1939. 
Loading of revenue freight for the week of April 19 was an 
increase of 28,843 cars or 4.2% above the preceding week. 
The Association further reported: 

Miscellaneous freight loadin: totaled 344,833 cars, a decrease of 2,521 
cars below the preceding week, but an increase of 78,738 cars above the 
corresponding week in 1940. 

Loading of merchandise less than carload lot freight totaled 161,009 cars, 
@ decrease of 658 cars below the preceding week, but an increase of 12,859 
cars above the corresponding week in 1940. 

Coal loading amounted to 33,404 cars, an increase of 1,812 cars above 
the preceding week, but a decrease of 80,553 cars below the corresponding 
week in 1940. " 

Grain and grain products loading totaled 33,512 cars, a decrease of 184 
cars below the preceding week, and a decrease of 651 cars below the cor- 
responding week in 1940. In the Western Districts alone, grain and grain 
products loading for the week of April 19 totaled 19,820 cars, a decreass of 
116 cars below the preceding week, and a decrease of 2,181 cars below the 
corresponding week in 1940. 

Live stock loading amounted to 11,502 cars an increase of 714 cars above 
the preceding week, and an increase of 198 cars above the corresponding 
week in 1940. In the Western Districts alone, loading of live stock for the 
week of April 19 totaled 9,061 cars, an increase of 1,050 cars above the pre- 
ceding week, and an increase of 503 cars above the corresponding week 
in 1940. 

Forest products loading totaled 40,894 cars, an increase of 1,612 cars 
above the preceding week, and an increase of 8,798 cars above the cor- 
responding week in 1940. 

Ore loading amounted to 74,345 cars, an increase of 28,394 cars above the 
preceding week, and an increase of 59,167 cars above the corrsponding 
week in 1940. 

Coke loading amounted to 9,152 cars, a decrease of 326 cars below the 
preceding week, but an increase of 1,627 cars above the corresponding week 
in 1940. 

All districts reported increases compared with the corresponding week in 
1940 except the Pocahontas and all districts reported increases compared 
with the corresponding week in 1939. 





1939 


2,288,730 
2,282,866 
2,976,655 
534,952 
547,179 
557,867 


9,188,249 


1940 


2,557,735 
2,488,879 
3,123,916 
602,835 
619,105 
628 ,468 


10,020 ,938 


1941 


2,740,095 
2,824,188 
3,817,918 
683,402 
679,808 
708,651 


11,445,062 


The first 18 major railroads to report for the week ended 
April 19, 1941 loaded a total of 314,052 cars of revenue freight 
on their own lines, compared with 301,784 cars in the pre- 
ceding week and 298,332 cars in the seven days ended April 
20, 1940. A comparative table follows: 


(Number of Cars) 








4 weeks of January 

4 weeks of February 

5 weeks of March......--- 
Week of April 5 

Week of April 12 

Week of April 19 
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150 
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Railroads Had 42,335 New Freight Cars on Order on 
April 1 

Class I railroads on April 1, 1941, had 42,335 new freight 
cars on order, the Association of American Railroads an- 
nounced on April 21. This was an increase of 21,223 com- 
pared with the number on order on April 1, 1940. It also 
Was an increase of 2,982 compared with the number on 
order on March 1, this year. The Association further 
reported : 

New freight cars, for which orders had been placed on April 1, 1941, 
included 24,627 box, 15,141 coal, 1,244 refrigerator, 1,167 flat, and 156 
miscellaneous cars. 

Class I railroads on April 1, this year, also had 335 new locomotives on 
order, of which 166 were steam and 169 were electric and Diesel. On 


Loaded on Own Lines | Received from Cennecttons 
Weeks Ended— Weeks Ended— 


Apr. 19|Apr. 12|Apr. 20| Apr. 19|Apr. 12;Apr. 20 
1941 1941 1940 1941 1941 1940 


19,687| 20,744 7,117| 6,450 
28,061 16,912] 14,932 
7,710 
9,022 
7,991 
17,346 
1.708 
2,361 


a 
10,683 
31,540 
10,425 

5,085 
40,931 
5,169 
3,252 
10,853 
5,153 8,699 


314 ,052'301 ,784' 298,332 185,6261189,804 185,478 











7,278 
16,709 
7,410 
8,449 
7,489 


18,212 
28,096 
22,474 
13,655 
18,316 
15,116 

3,213 

1,624 

3,760 
11,989 


Atchison Topeka & Santa Fe Ry. 
Baltimore & Ohio RR 
Chesapeake & Ohio Ry 
Chicago Burit n & Quincy RR. 
Chicago Milw. St. Paul & Pac.Ry. 
Chicago & North Western Ry.... 
Gulf Coast Lines. .......-.-.--- 
Internationa! Great Northern RR 
Missouri-Kansas-Texas RR 
Missouri Pacific RR 
New York Central Lines 
N.Y. Chicago & St. Louis Ry... 
Norfolk & Western Ry 
Pennsylvania RR........--- — 
Pere Marquette R: 
Pittsburgh & Lake 

Lines 


7.914 


























x Not available. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 





Weeks Ended— 
April 12, 1941 
26,365 
33,212 
13,832 


73,409 





April 20, 1940 
22,111 
28,196 
12,037 


62,344 


April 19, 1941 


25,313 
33,530 
12,926 


71,769 

In the following we undertake to show also the loadings 
for separate roads and systems for the week ended April 12, 
1941. During this period 95 roads showed increases when 
compared with the same week last year. 





Chicago Rock Island & Pacific Ry. 
Illinois Central System 
8t. Louie-San Francisco R 
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REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED APRIL 12 





































































































Total Revenue Total Loads Recetced Total Revenue Total Loads Recetoeé 
Ratiroads Pretght Loaded from Connections Ratlroads Freight Loaded from Connections 
1941 1940 1939 1941 1940 1941 1940 1939 1941 1940 
— Southern District—(Concl.) 
BOD AD cc ccocnccecccocce 575 601 575 1,130 1,150 || Nashville Chattanooga &St.L.| 3,537 3,311 2,846 3,467 2,620 
Bangor & Aroostook....-....- 2,044 1,904 2,074 250 222 Norfolk Southern...........- 1,402 1,253 1,384 1,010 965 
Boston & Maine.......--.... 8,136 6,619 7,526 12,493 9,866 Piedmont Northern. .-.-...-..-- 395 424 1,243 1,264 
Chicago Indianapolis & Louisv. 1,038 1,140 1,646 +94 1,961 Richmond Fred. & Potomac... 378 319 354 6,018 4,485 
Central Indiana........--...- 9 23 1 8 40 Seaboard Air Line....--....... 10,126 9,411 9,410 5,391 4,708 
NV TET 1,383 1,285 1,212 2,199 1,914 Southern System_....-...--..- 23,772 21,250 18,918 15,562 14,721 
Delaware & Hudson....-.-....- 4,659 4,463 5,521 . 7,044 Tennessee Central..........-- 569 399 385 530 654 
Delaware Lackawanna & West. 9,057 8,482 10,141 7,395 6,800 Winston-Salem Southbound. -- 147 135 134 805 748 
Detroit & Mackinac.........- 255 242 265 102 92 
Detroit Toledo & Ironton..___. 1,480 2,504 2,286 712 1,480 TE Ai oe EER nite SB 107,636 | 100,329 | 89,753 | 78,000 | 68,219 
Detroit & Toledo Shore Line... 419 314 271 2,300 2,938 —=—== 
ieee init oaad 14,236 10,696 11,778 11,228 10,855 
Grand Trunk Western...-..... 5,988 4,728 4,293 7,888 7,383 Northwestern District— 
Lehigh & Hudson River......- 290 259 286 ,002 1,722 Chicago & North Western. .... 20,081 13,965 | 12,903 | 10,346 9,036 
igh & New England....__- 1,528 1,394 2,385 875 1,137 Chicago Great Western_--.-.--- 2,508 2,484 2,367 2,969 2,562 
Lehigh Valley........---...- 7,435 7,007 9,244 7,850 6,224 || Chicago Milw. St. P. & Pacific.| 18,995 | 17,982 | 17,679 7,991 6,930 
Maine Central.........-....- 2,830 2,300 2,475 ,548 2,812 Ch St. P. Minn. & Omaha. 3,229 3,191 3,228 4,073 3,241 
DG: sadminbawcscece 315 4,837 190 354 1 Duluth Missabe & I. R....--- 16,207 1,001 744 267 124 
EER RRS 25 1,458 95 41 38 Duluth South Shore & Atlantic. 417 4 375 562 436 
New York Central Lines.....- 43,938 37,939 33,090 31,460 35,028 Elgin Joliet & Fastern......--. 9,562 6,475 6,659 ,048 5,349 
N.Y. N.H. & Hartford.....- 10,819 8,758 10,854 15,264 11,284 Ft. Dodge Des Moines & South. 514 494 475 136 200 
New York Ontario & Western. 983 1,062 1,492 2,082 1,714 Great Northern. ............. 15,627 9,286 8,920 4,079 2,724 
N. Y. Chicago & St. Louis....| 6,023 4,876 4,702 | 10,425 9,057 || Green Bay & Western. ------- 515 497 531 673 609 
N.Y. Susquehanna & Western. 461 392 430 1,340 1,445 || Lake Superior & Ishpeming....{ 2,475 365 160 72 56 
Pittsburgh & Lake Erie....... 6,780 5,654 3,853 3,436 4,718 Minneapolis & St. Louis. _...--. 1,602 1,675 1,537 1,992 1,824 
Pere Marquette.........-...- 6,607 6,171 5,055 5,169 5, Minn. St. Paul & 8. S. M_..-. 5,645 4,473 4,454 2,511 2,030 
Pittsburgh & Shawmut.---_-__. 160 760 93 39 81 Northern Pacific__..-........ 9,420 9,208 8,397 3,998 3,312 
Pittsburgh Shawmut & North.. 215 389 175 198 251 Spokane International......-.-. 153 81 107 393 277 
Pittsburgh & West Virginia-_-. 392 909 237 1,938 1,382 Spokane Portland & Seattle... 2,507 1,634 1,807 1,915 1,405 
a a a en 2 651 609 546 980 887 
ARETE IES 2 5,945 4,954 5,044 8,699 7,983 ee 73,265 70,343 47,025 40,115 
Wheeling & Lake Erie......_- 3,449 3,204 2,284 3,169 2,935 
ES A SIRE a ae 148,125 | 136,023 | 130,133 | 155,117 | 145,973 Central Western District— 
SSS | | |] =e Atch. Top. & Santa Fe System.| 20,744 17,679 19,558 7,117 5,440 
Alleghany District— pO ES ee PRS 3,178 2,521 2, 2,519 1,890 
Akron Canton & Youngstown... 629 513 42 799 668 Bingham & Garfield........-.- 614 559 337 71 109 
Baltimore & Ohio.......-...- 28,061 28 437 20,989 16,912 13,945 Chicago Burlington & Quinecy..| 14,296 13,804 13,721 9,022 7,232 
Bessemer & Lake Erie_....-... 2,291 2,243 972 1,406 1,268 Chicago & Illinois Midland ---.. 207 1,878 1,780 808 610 
Buffalo Creek & Gauley....... 3 325 318 4 Chicago Rock Island & Pacific.| 12,262 10,312 10,056 9,537 7,706 
Cambria & Indiana....--...- 6 1,330 2 1 Chicago & Eastern Iilinois--..-~- 2,383 2,486 2,493 2,911 2,331 
Central RR. of New Jersey...- 6,943 5,982 6,679 12,591 11,166 Colorado & Southern. -.-....... 629 688 752 1,667 1,337 
Shs cpabteihins sdleuheose 675 627 473 4 Denver & Rio Grande Western. 1,283 1,964 1,734 ,069 2,750 
Cumberland & Pennsylvania... 63 211 39 36 37 || Denver & Salt Lake--.---.---- 161 347 337 8 7 
Ligonier Valley........-..... 46 94 19 38 29 Fort Worth & Denver City...- 1,122 870 966 966 836 
EE a dimninpiainemad 843 536 650 2,792 2,790 Illinois Terminal....-.....-. e 1,733 1,617 1,878 1,428 1,314 
Penn-Reading Seashore Lines --. 1,561 1,098 1,038 1, 1,488 Missouri-Iilinois........... sila 932 768 872 333 341 
Pennsylvania System_......_. 63,651 55,148 46,284 40,931 ,660 Nevada Northern.._......--.- 1,941 1,955 1,767 66 127 
SpE 15,712 12,555 12,976 15,927 16,178 North Western Pacific.......- 765 678 646 394 388 
Union (Pittsburgh) ........... 20,484 13,850 10,283 3,496 1,974 Peoria & Pekin Union. _.....-- 5 21 0 
Western Maryland........... 2,240 3,178 d 6,146 6,391 Southern Pacific (Pacific). .... 24,967 22,891 21,569 6,209 4,683 
Toledo Peoria & Western_....- 334 295 277 1,380 1,164 
Wlllii=idbbnesinnnenoets 143,208 | 126,127 | 102,832 | 102,779 92,653 Union Pacific System. .-...-.-- wer aS a eee — 
——_—=[ SS tah SN. ICY LA ATT, 2: 
Pocahontas District— Western Pacific.............. 1,601 1,559 1,530 2,251 2,014 
Chesapeake & Ohio........._- 8,713 22,543 6,813 7,710 9,984 
Norfolk & Western........... 7,982 17,690 5,826 5,085 4,215 a tlm ta ati chi is 103,636 96 266 96,560 58,144 47,428 
WE ctitemutinwouacecissiaies 849 3,679 710 1,598 1,237 
RE 17,544 | 43,912 13,349 14,393 15,436 Southwestern District— 
= —_— —— SS SSeS Burlington-Rock re 157 140 115 217 192 
P Southern District— Gulf Coast Lines....-......... 3,774 2,857 3,166 1,708 1,264 
Alabama Tennessee & Northern 325 250 217 154 217 International-Great Northern -- 1,845 1,542 1,903 2,361 2,286 
Atl. & W. P.—W. RR. of Ala_. 955 761 747 1,707 1,403 Kansas Oklahoma & Guif..... 287 246 299 875 626 
Atlanta Birmingham & Coast... 731 598 579 1,019 924 Kansas City Southern......-- 2,263 1,950 1,786 2,462 1,660 
Atlantic Coast Line.......... 13,292 10,069 10,261 5,965 4,910 Louisiana & Arkansas. ........ 2,169 1,816 1,487 2,031 1,257 
Central of Georgia...........- 4,791 3,865 3,898 3,835 3,188 Litchfield & Madison......... 286 374 337 912 747 
Charleston & Western Carolina 464 399 439 1,374 1,342 || Midland Valley_............- 452 484 463 264 228 
SEs soncisdawendoceve 1,521 1,239 1,056 1,789 2,321 || Missouri & Arkansas.......... 173 139 152 340 289 
Columbus & Greenville......- 33 344 361 345 294 Missouri-Kansas-Texas Lines_- 4,147 3,489 3,832 3,263 2,570 
Durham & Southern.......... 236 160 134 267; 386 Missouri Pacific.............. 13,192 11,832 11,634 10,683 8,167 
Florida East Coast........... 1,092 1,339 1,281 1,071 777 || Quanah Acme & Pacific. .....- 135 70 8 134 126 
Gainsville Midland. .........- 42 36 34 125 136 || St. Louls-San Francisco. __...- 7,035 6,293 6,018 5,409 4,405 
eae 1,082 1,029 865 2,040 1,619 || St. Louis Southwestern......- 2,699 2,133 2,127 2,949 2,281 
Georgia & Florida...........- 404 297 265 595 5 Texas & New Orleans......-... 7,516 6,120 6,626 3,701 2,752 
Gulf Mobile & Ohbio......_..- 4,002 3,425 | x1,574 3,300 8,382 Texas & Pacific.___........... 3,938 3,559 3,948 4,204 3,424 
Illinois Central System....._.. 22,306 18,998 18,662 11,922 10,281 Wichita Falls & Southern..... 119 131 191 82 70 
& Nashville........ 15,281 20,943 13,329 7,281 5,478 Wetherford M.W.& N. W...-. 16 8 39 35 27 
Macon Dublin & Savannah _... 179 126 115 782 618 
Mississippi Central. .......-- 189 128 136 403 244 , | SSF ee Ree 50,203 | 43,183 | 44,209! 41,630! 32,371 




















Note—Previous year’s figures revised. * Previous figures. 


x Guif Mobile & Northern only. 








Bureau of Labor Statistics’ Index of Wholesale Com- 
modity Prices Advanced Slightly During Week 
Ended April 19 


The recent upward movement in wholesale commodity 
prices slackened during the week ended April 19. The 
Bureau of Labor Statistics’ index of nearly 900 price series 


rose 0.1%, the smallest advance in 6 weeks, Commissioner 
Lubin reported on April 24. ‘Continued increases in prices 
of fats and oils and foodstuffs, and higher prices for crude 
rubber largely accounted for this slight increase,” Mr. 
Lubin said. “The index has now risen steadily since the 
first of March and in the past 8 weeks has gained more than 
3% to reach a new high level since mid-November 1937 at 
83 % of the 1926 average.” 
The Labor Bureau’s announcement further said: 


Although the advance was moderate it was quite general. Eight of the 10 
major commodity group indexes averaged higher. The increases ranged 
from 0.6% for chemicals and allied products, to 0.1% for farm products, 
textile products, building materials, and housefurnishing goods. Fuel and 
lighting materials declined slightly and metals and metal products remained 
unchanged at last week's level. 

Prices of industrial fats and oils rose 3.8% under the impetus of heavy 
demand and specuiative buying and are about 65% higher than they were 
at the beginning of 1941. 

Crude rubber advanced approximately 6% on the report that cargoes 
would be unloaded at Pacific ports in order to avoid congestion in the New 
York harbor with consequent higher shipping costs and the announcement 
of the Japanese-Russian pact. 

Hides and skins averaged nearly 2% higher during the week and cotton 
goods rose 0.7%. Prices were also higher for burlap, manila fiber, and 
carpets. Raw silk, on the contrary, declined more than 2%. 

The metal markets were steady except for slightly higher prices for pig 
tin and solder. The lumber index advanced 0.1% because of higher prices 
for certain types of yellow pine lumber including No. 2 boards, dimension, 
drop siding, finish, and flooring, and for maple flooring and red cedar 
shingles. Prices were also higher for turpentina and rosin. 

Among the chemicals, advances were rather general for industrial fats and 
oils, including fatty acids, copra, castor oil, inedible tallow, and coconut, 


palm, and soybean oils. Tin tetrachloride also continued to advance and 
prices for alcohol were generally higher. Soap and cylinder oils reflected 
the sharp increase in prices of fats and oils. 

The movements in prices for agricultural commodities were mixed. Grains 
rose 1.8% as quotations were higher for barley, corn, rye, oats and wheat. 
Prices of cotton, tobacco, beans, and potatoes also were up. Livestock and 
poultry as a group dropped 1.1% following the sharp rise of the preceding 
week. Prices were lower for calves, steers, hogs, and live poultry but were 
higher for cows. ‘There were also declines for eggs, citrus fruits, onions, 
and hops. 

Foodstuffs rose 0.4% during the week because of rising markets (for 
most cereal products, fruits and vegetables, pork, pepper, cocoa beans, 
and most edible grades of fats and oils. Butter, lard, raw sugar, and wheat 
flour declined. 

The following tables show (1) index numbers for the principal groups of 
commodities for the past 3 weeks, for March 22, 1941, and for April 20, 
1940 and the percentage changes from a week ago, a month ago, and a year 
ago (2) percentage changes in subgroup indexes from April 12 to April 
19, 1941. 















































(1926100) 
|\Percentage Changes to 
Apr. 19, 1941 from— 
Apr | Apr| Apr| Mar| Apr 
Commodity Groups 19, | 12, | 5, | 22, | 20, | Apr. ; Mar.) Apr.j 
1941/ 1941) 1941| 1941; 1940) 12, 22, 20, 
1941 | 1941 | 1940 
All commodities_~.........-.- 83.0) 82.9) 82.2) 81.6) 78.5) +0.1) +1.7| +5.7 
Ee en 75.0| 74.9| 72.7| 72.3) 69.6) +0.1| +3.7| +7.8 
ip dinhettendih inmidicitesn ttn diptroinwel 77.8| 77.5| 76.7| 75.6) 71.9| +04) +2.9) +8.2 
Hides and leather products -_-__|104.3/103.9/ 103.9) 103.3)102.5) +0.4 +1.0) +1.8 
Textile products __.....-.-.-- 80.5) 80.4) 80.1) 78.2) 71.6) +0.1) +2.9|+12.4 
Fuel and lighting materials__._| 73.3 73.4) 73.2| 72.5) 72.3} —O.1) +1.1) +1.4 
Metals and metal products ----- 97.8) 97.8) 97.8| 97.8) 95.3 0 0| +2.6 
Building materials -_----...---- 100.0; 99.9) 99.8) 99.5) 92.8) +0.1) +0.5) +7.8 
Chemicals and allied products_-_| 82.2) 81.7} 80.9; 80.0) 76.9) +0.6| +2.8, +6.9 
Housefurnishing goods -_-.-.__-- 91.6) 91.5) 91.5; 90.9) 89.9) +0.1| +0.8) +1.9 
Miscellaneous commodities....| 78.4) 78.1) 78.0| 77.5) 76.8) +0.4) +1.2) +2.1 
et Ss c cicknesocoses 77.6| 77.4| 76.2; 75.6) 72.9) +0.3) +2.6| +6.4 
Semimanufactured articles ----.-. | 85.0, 84.9) 84.6) 83.6) 79.5) +0.1) +1.7) +6.9 
Manufactured commodities__.-| 85.7) 85.6) 85.1) 84.5) 81.5) +0.1) +1.4) +5.2 
All commodities other than farm 
ner ati sg eascucins pies b-inanes 84.8) 84.7) 84.4) 83.7) 80.5) +0.1) +1.3) +5.3 
All commodities other than farm 
products and foods --------- 86.0' 85.9 85.8' 85.1' 82.6' +0.1! +1.1' +4.1 
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PERCENTAGE[CHANGES IN SUBGROUP INDEXES FROM APRIL 12 TO 
APRIL 19, 1941 


Increases 
Other miscellaneous 
Other building materials 
Nonferrous metals 
Meats ’ Paint and paint materials 
A Drugs and pharmaceuticals 


Other farm products 
Other textile products 


Dairy products 
Bituminous coal 


Livestock and poultry __....___. oy Fertilizer materials 


IS dc atgbnsducadadss 0.7 
——S_—- 


Moody’s Commodity Index Declines 
Moody’s Daily Commodity Index closed at 185.6 this 
Friday, as compared with 186.3 a week ago. The principal 
individual changes were the declines in cotton and hog 
prices and the advance in wheat. 


The movement of the Index was as follows: 


Fri. f 186.3 | Two weeks ago, April 10 
Sat. 186.0 | Month ago, my 25 


. 31 
Low g. 16 
High—April 16 
Low—Feb. 17 


- April 24 
April 25 


ti 
<_ 


Commodity Price Average Fractionally Higher in Week 
Ended April 19, According to National Fertilizer 
Association 

There was another rise in the wholesale commodity price 
level last week, according to the index compiled by The 

National Fertilizer Association. In the week ended April 19 

this index was 104.4, compared with 104.2 in the preceding 


week, 102.6 a month ago, and 99.7 a year ago, based on 
the 1935-39 average as 100. The Association’s report, under 
date of April 21, continued as follows: 

Advancing quotations for foodstuffs and textiles were mainly responsible 
for last week’s rise in the all-commodity index. The food price average is 
now at the highest point reached since 1939, with 13 items included in 
the group advancing during the week and only four declining. The upturn 
in the testile index reflected rising quotations for cotton, cotton cloth 
and yarns, and woolen materials; raw silk prices declined. An increase in 
alcohol and castor oi! prices caused the chemical and drug index to move 
upward. Increases were also registered by the indexes representing the 
prices of building materials, fertilizer materials, and miscellaneous com- 
modities. The average for all farm products was somewhat lower, the 
net result of declining prices for eggs, cattle, hogs, and poultry offsetting 
increases in cotton and grains. The mixed fertilizer and farm machinery 
indexes likewise declined. 

During the week 38 price series included in the index advanced and 18 
declined; in the preceding week there were 35 advances and 14 declined; 
in the second preceding week there were 41 advances and 11 declines. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by The National Fertilizer Association. (1935-1939——100*) 








Preced- | Month Year 
ing Week Ago Ago 
April 12|Mar. 22|April 20 
1941 1941 1940 
96.1 93.6 
85.9 
87.2 
96.0 
100.7 
89.1 
95.7 
102.1 
113.4 
118.0 
103.5 
117.6 
104.0 
105.8 
102.0 
99.8 


Per Cent 
Each Group 
Bears to the 
Total Indez 


25.3 





98.4 


23.0 


os 
Pe oly. 
00 © Oo GO = BO 00 OO 


102.0 
99.8 




















100.0 All groups combined 104.2 102.6 


* Base period changed Jan. 4 from 1926-28 average to 1935-39 average as 100. 
Indexes on 1926-28 base were: April 19, 1941, 81.3; April 12, 81.2;April 20, 1940, 77.7, 
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Dollar Volume of Department Store Sales in March 
Increased 9% Over Year Ago, Reports Board of 
Governors of Federal Reserve System 

The Board of Governors of the Federal Reserve System 
announced on April 24 that the dollar volume of department 
store sales for the country as a whole increased 9% in 

March over the corresponding period of a year ago. The 

average increase for the three months of 1941 over the same 

period of 1940 was 10%. These figures are based upon 
reports received from each of the 12 Reserve districts. 

Following is the Board’s compilation showing the percentage 

change from a year ago for the country as a whole, for Federal 

Reserve districts and for the various leading cities: 

DEPARTMENT STORE SALES IN MARCH, 1941 
Report by Federal Reserve Districts 
Percentage Change from Corresponding Period a Year ago 

Mar. Moe | Federal Reserve 

1941 1941 District 

+7 +9)St. Louis +16 

+71Minneapolis.......-. +4 


Federal Reserve Feb. Feb. 
t 


Distria 1941 


+9 
+12 
+14 
+8 
+10 





United States total._r+10 +9 
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Report by Cities 


Percentage Change from Corresponding Period a Year ago 
Three 
Feb. Mar. Mos. 

Boston Dtstria— 1941 1941 
New Haven, Conn....+11 +8 
+ +6 
+3 
+7 Fort Wayne, Ind 
Indianapolis, Ind 


° +12 

Binghamton, N. Y...+20 

Y +15 

Fort Smith, Ark 
Little ae 


Springfie ld, Mo 
Memphis, Tenn 


Reading, Pa 
Wilkes-Barre, Pa 
York, Pa 


++4+4++4+ 
NbwK ow 


L 





Erle, Pa 
Pittsburgh, P; 
Wheeling, W. Va 
, Texas +6 
Fort Worth, Texas... +2 
Houston, Texas. -.....+ 16 
San Antonio, Texas...+12 


Calif 
Long Beach, Calif. ... +10 
Los Angeles, Calif.-... +3 
Oakland and Berkeley, 


Sacramento, Calif.... +4 
San Diego, Calif +33 
San Francisco, Calif... +4 
San Jose, Calif 0 


Richmond, Va +9 
Charleston, W. Va_..+16 
Huntington, W. Va_..+15 
Atlanta Dtstria— 
Birmingham, Ala 
Montgomery, Ala.... +5 
Jacksonville, Fla +22 


Salt Lake City, Utah..+ 12 
Everett, Wash * 





* Not available. 7 Revised. 
Electric Output for Week Ended April 19, 1941, Totals 
2,701,879,000 Kwh. 

The Edison Electric Institute, in its current weekly re- 
ort, estimated the production of electricity by the electric 
ight and power industry of the United States for the week 

ended April 19, 1941, was 2,701,879,000 kwh. The current 
week’s output is 11.6% above the output of the correspond- 
ing week of 1940, when the production totaled 2,421 ,576,000 
kwh. The output for the week ended April 12, 1941, was 
estimated to be 2,720,790,000 kwh., an increase of 12.5% 
over the like week a year ago. 

PERCENTAGE INCREASE FROM PREVIOUS YEAR 





Week Ended | Week Ended 


Week Ended Week Ended 
Apr. 5, 1941 |Mar. 29, 1941 


April 19, 1941} April 12, 1941 


New England. -.-....- . 14.6 
Middle Atlantic , 9.3 
Central Industrial... : ‘ 


Major Geographte 
Regtons 








Southern States 12.9 
Rocky Mountain ot 
4 

















Total United States- 11.6 ! 12.5 
DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 








Percent 
1932 





wey 


Wome bo 
S 
WHO sah 
Ss8sessusse 


wWaudvandrdyea 
2ES8833 


2,817,893 
2,808,915 
2,802,255 
2,778,628 
2,720,790 
2,701,879 





++4+4+4+4+4+4+4+4+4+4+4+4+ 

at fat fe ech fd rd bd fd id fd end gd“ 
MNAAARAL AD = OSS 
BANNAN SomowwWa oi 


188,124 
.193,779 


3338388 
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' 2,397,626 
+> 


March Sales of Ordinary Life Insurance Above Year 
Ago—Sales for Three Months Also Higher Than 
1940 Period 

In March the sales of ordinary life insurance in the 

United States amounted to $598,217,000, or approximately 

4% above the volume sold in March, 1940, according to 

the monthly survey issued by the Life Insurance Sales Re- 

search Bureau, Hartford, Conn. The total sales volume for 
the year to date is given as $1,658,536,000, which is about 

3% above sales in the comparative period of 1940. 
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The sales volumes and ratios for all sections are reported 
by the Bureau as follows: 





























March, 1941 Year to Date 
| Sales Rattos Sales tos 
| Volume (1941-1940) Volume |1941-1940 
in $1,000 | All Cos. | tn $1,000 | All Cos 
<0 ORE Bar en AE Dect t 
— Se as $46,533 | 107% $136,522 | 107% 
ivncneanctvavedees | 160,635 | 100% 460,934 | 100% 
East North Central_.___..--...-- _| 138,612 | 104% 385,912 | 103% 
West North Central.....--...--- 54,634 | 103% 151,106 | 102% 
ru swecene 59,030 | 109% 158,720 | 104% 
East South Central......-----.---- 25,156 | 112% | 64,564 | 110% 
West South Central....-.----.----- | 47,986 | 115% 123,788 108% 
a el eae ea aE a 14,517 | 98% 39,346 98%, 
ee asehin | 61,114 | 108% 137,644 | 108% 
— eed Ee ! need 
United States Total ......-- se: $598,217 ' 104% ‘$1,658,536! 103% 
— 


Bank Debits for Week Ended April 16, 1941, 6.9% 


Above a Year Ago 

Bank debits as reported by banks in leading centers for 
the week ended April 16 agerogated $9 620,000,000. Total 
debits during the 13 weeks ended April 16 amounted to 
$124 004,000,000, or 15% above the total reported for the 
corresponding period a year ago. At banks in New York 
City there was an increase of 10% compared with the corres- 
ponding period a year ago, and at the other reporting centers 
there was an increase of 18%. ‘These figures are as reported 
on April 21, 1941, by the Board of Governors of the Federal 
Reserve System. 

SUMMARY BY FEDERAL RESERVE DISTRICTS 
(1p Millions of Dollars) 
































Week Ended 13 Weeks Ended 
Federal Reserve Distria _ 
Apr. 16, | Apr. 17, Apr. 16, Apr. 17, 
1941 1940 1941 1940 
B ELST eee Tene $573 $501 $7,016 $5,871 
Hn <canndcummbondbuene 3,722 3,932 51,072 46,388 
i congpasepeaneienne 501 430 6.595 5,579 
Dis eo-nesenstecesnaamess 788 594 8.780 € 
Pl teccssecsoeoucsiobkben 375 329 4,208 3,875 
Sind sncpancdaetinonthiiael 318 270 4.949 3,383 
Ci t-reicmaanenneonnadbaes 1,486 1,252 18,965 16,022 
0 SS eee 309 269 3,745 3,118 
Ns 2h an ogipeindindae 172 191 2,085 1,997 
| PEPCK TS 318 286 3,679 3,295 
RR a Gnas 259 227 3,114 2,690 
Glee Be ccanuecesccososeess 798 721 10,105 8,678 
Total, 274 reporting centers....| $9,620 $9,003 $124,004 $107,857 
New York City ®.......--ccccce 3,398 3.640 46,63 42,440 
140 Other leading centers *...... 5,387 4,621 67 ,057 56,615 
133 Other centers..............-. 835 742 10,309 8,802 
* Centers for which bank debit figures are available back to 1919, 
oo 


California Business Continued at Record Levels in 
March, Reports Wells Fargo Bank (San Francisco) 


March business in California was still at record high 
levels, according to the current “Business Outlook” released 
by the Wells Fargo Bank & Union Trust Co. of San Fran- 
cisco. The Wells Fargo index of California business rose to 
141.5% of the 1935-39 average last month from 140.7 in 
February. A year ago the index stood at 110.5. The 
March gain over February resulted from small increases in 
three of the index factors (department store sales, bank 
debits, and industrial production), while the fourth (car 
loadings) was slightly lower. 


—~—— 


Monthly Indexes of Board of Governors of Federal 
Reserve System for March 
_ The Board of Governors of the Federal Reserve System 
issued on April 19 its monthly indexes of industrial produc- 
tion, factory employment and payrolls, &. In another 
item in these columns of today we give the Board’s custom- 
ary summary of business conditions. The indexes for 
March with comparisons for a month and a year ago follow: 
BUSINESS INDEXES 


(1935-39 average = 100 for industrial production: 
1923-25 average = 100 for all other series) 






































Adjusted for Wtthout 
Seasonal Variation Si 1 Adjustment 
Mar.,, Feb., ;Mar., |Mar.,, Feb., | Mar., 
1941 | 1941 | 1940 | 1941 | 1941 | 1940 
Industrial production, total. _-_ pi43 141 113 
¢ COCR... cn0<ce pl43 138 112 
aes, Db chthbseecneed p46 145 112 |pl48 142 112 
a Pet bbb cb mde tins dim aea pi7l 172 118 |pl76 167 121 
aga ate hédineiebokdas aS a re pl25 122 105 
aiticeditnatiiaiia dite intl dhdlin totale a: one is 1 
Construction contracts, value, total__| p95 99 12 oy 136 ‘83 
eR ne cnatidmchnnds omit p76 76 57 p79 68 60 
} en epee pill 118 66 |p109 100 65 
Factory employment, total...______-_ 118.5} 104.0 * 117.8| 104.4 
pap no I i dacs Alt eidiin ts sine de * 122.1 98.6 * 121.0) 99.1 
on-durable goods___..-...._.._. * 115.2} 109.2 * 114.7} 109.5 
Factory payrolls, total.......__.___ ee “<a aiid * 126.9] 99.8 
2 GER ninbincndconbcwe at —_ as * 139.4| 98.7 
on-durable goods-_...-........._ __ nin a * 112.9} 101.0 
Freight-car loadings..........______ 87 | 86 | 69 | 83 79 | 67 
Department store sales, value_______ p103 103 89 p94 82 86 
Department store stocks, value__--___ bd 73 70 * 70 71 
p Preliminary. 


Note—Producti ae ras amen based 
on, an ment store sales indexes oO 
averages. To convert durable manufactures, non-durable manufactures ont a. 
erals indexes to points in total index, shown in Federal Reserve Chart Book, multiply 
durable by 0.379, non-durable by 0.469, and minerals by 0.152. 

Construction contract indexes based on three-month moving averages, centered 
at second month of F. W. Dodge data for 37 Eastern States. To convert indexes 

figures, shown in Reserve Chart Book, multiply total by $410,269,- 
000, residential by $184,137,000, and all other by $226,132,000. 
out 


Employment index, without seasonal adjustment, 
by Bureau of Labor jes. and payrolls index compiled 


The Commercial & Financial Chronicle 


April 26, 1941 


INDUSTRIAL PRODUCTION 
(1935-39 average — 100) 




















Adjusted for Without 

Seasonal Vartatton Seasonal Adjustment 

Mar., | Feb., |Mar., |Mar.,| Feb., | Mar., 

1941 1941 1940 | 1941 1941 1940 

Manufactures 
Ivet ame atedl. ... ..ccccecccccccccce |p168 168 106 (|pisl 172 113 
OE 5 Le! cpeeenedl | 170 | 178 | 118 | 178 | 176 | 124 
Be BOR.. wncneceecesoooesoces |p169 167 105 (pisi 172 112 
0k « cinenentbalinaseal \p1s2 | 177 | 123 |p186 | 177 | 126 
Transportation equipment_---.--.-.-.-- |p188 199 132 |p203 199 144 
Dn cctncopenceisibewttecndd \p750 728 299 |p750 728 299 
OO \p145 159 120 (pié6l 161 134 
MOORE CMBccccccccesce 8 ccccs= P1161 187 149 (|pl171 180 158 
EMSRS ERs occ occcccesosescos |p250 218 101 p245 222 99 
a p321 316 156 |p334 307 162 
Non-ferrous metals and products... - - |p185 184 132 |p190 181 134 
Cageer emctting . ..<<..ccccccscce p136 141 137 |p136 140 137 
Dime emetting... ...-c2-c-coeccece- 155 155 130 163 158 137 
Copper deliveries... -...--------- \p211 | 218 | 125 |p219 | 209 | 129 
Zine shipments. .---.....----..-- | 142 146 117 145 149 120 
Lumber and products - - . .- --------- |p128 135 lll (|pi24 119 107 
CE 1c cc cuecccescecosscsouces 125 139 110 118 115 104 
PU. wacucastenccecosossccs pi34 129 112 |p136 129 113 
Stone, clay and glass products -- ----- |p158 158 120 (pi3l 112 101 
Polished plate glass ---....-------- 138 105 141 131 lll 
Textile and products. ---._.--------- 134 100 |p146 143 101 
Cotton consumption .....----.-.-.-- | 142 108 156 152 115 
Rayon deliveries. _......--------- 148 139 |p148 145 132 
Gis Gelivertes. . . on ccccccccccece- 67 64 p74 68 66 
Wool tenties. ...-cccccccecccese- 136 77 |pi50 149 77 
Leather and products --~-.--.--------- 108 94 |pll7 117 100 
NE age SE EES 103 92 . 112 92 
Cattle hide leathers... - ---- a 112 95 . 125 95 
Calf and kip leathers - _ 92 84 * 98 79 
Goat and kid leathers... -----.-.--- 87 92 * 90 91 
eee eee 111 95 |p126 120 106 
Manufactured food products 118 112 |p107 103 100 
Wheat Boul... cc nccccccceccce-- 105 100 102 104 97 
Cane sugar meltings--~-...---.---- 118 86 |p138 115 95 
Meat packing ...-.-.--...------.--- 126 128 |p120 122 116 
Other manufactured foods 118 112 |pl105 103 98 
Paper and products. ----..-.--------- 129 110 * 133 114 
Paper’ ik di bibtink pectudeecs 134 109 144 138 113 
Printing and publishing. -....----.-.--- 114 106 s 115 lll 
Newsprint consumption _- - - - -..-- * 105 103 * 104 107 
Petroleum and coal products - - - - .- -- * 121 118 * 120 114 
Petroleum retining - -.....-------- ad 117 117 * 115 113 
CRORE cc cacccoccwcecccoscccs s 118 115 * 114 109 
PE Milo sdeteavesonesoansoceees * 122 121 . 124 119 
LATIOOEINE Gl... << c ccccccwccce * 104 124 * 103 123 
Din escece ee eser oseddae * 123 123 * 124 125 
Beshive coke... ...<<<-..-<--eeee- |p353 295 80 |p442 398 100 
CROMIIEEN . oo cmc ccceecccccececccce |p125 123 109 |p130 123 113 
Rubber products... .--...------.-- 1p150 | 150 | 116 |pl50 | 147 |} 116 
Rubber consumption - ....---.--.-- 153 | 152 | 116 | 153 | 149 | 116 
Minerals 

FU ecccaccecmcccosccccesceescceo p120 113 114 |pllg9 118 114 
Bituminous Coal. -----...--------- pi49 114 109 (|pl43 134 104 
ABARTOGNG. 6 ono ccccccccsoscecce= p102 102 84 |pl05 112 86 
Crude petroleum. ----....--------- pillo 113 120 jplil 112 121 
Sc none wndnescorcesestesedene p150 150 133 p93 98 87 
WER GOs occ cccncescecsooeeseces 188 185 151 * * s 
CE a ncccdecesestocaseeccases pi48 151 141 |pl5l 154 144 
tive cubdintinandgamcennmh wae 140 142 124 147 145 130 
Snes caneequecneicaierkhonsan * 133 124 * 122 103 
GOs wcccccccce seccecscososes- ad 133 113 * 137 118 























p Preliminary or estimated. * Data not yet available. 

Note—To convert coal and miscellaneous indexes to pointe in total index, shown 
in Federal Reserve Chart Book, multiply coal by 0.210 and miscellaneous by 0.477. 
FREIGHT-CAR LOADINGS 
(1923-25 average = 100) 


























Adjusted for W tthout 

Seasonal Variation Seasonal Adjustment 

Mar., | Feb., ;Mar., |Mar., | Feb., ;Mar., 

1941 | 1941 | 1940 | 1941 | 1941 | 1940 
CONE, ndncdcchaccoavepacqceesesntoa 86 75 66 91 89 70 
CE cadiccndeteccsoenesnsereqnue 109 89 70 114 119 73 
CE indcnt kone cecnbnesecsoéenns 80 71 75 74 65 69 
CO eS a 38 38 39 31 31 31 
PUGS. BUOGRIE..... oc ccccccwccecctes 53 56 43 54 54 44 
ee 146 138 105 36 33 26 
NNN, cnn o seemepeedéocevend 99 104 77 95 89 74 
NE SS EO eee 64 65 60 62 60 








Note—To convert coal and miscellaneous indexes to points in total index, shown 
in Federal Reserve Chart Book, multiple coal by 0.210 and miscellaneous by 0.477. 
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Summary of Business Conditions in United States by 
Board of Governors of Federal Reserve System— 
March Industrial Activity Increased Further but 
Declined in First Half of April 


The Board of Governors of the Federal Reserve System 
announced on April 19 that industrial activity increased 
further in March but declined somewhat in the first half 
of April owing to temporary reductions in output of bitu- 
minous coal and automobiles. The Board also reported that 
wholesale prices of many commodities advanced consider- 
ably and the Government took steps to limit price advances 
of some additional industrial materials. The summary fol- 
lows: 

Production 

Volume of industrial output continued to increase in March, and the 
Board’s seasonally adjusted index rose from 141% to 143% of the 1935-39 
average. Activity increased further in most durable goods industries, 
particularly in those producing machinery, aircraft, ships, and armament. 
Steel production increased to about 100% of rated capacity. 

Automobile production, which usually increases considerably in March, 
showed little change from the high rate reached in February. In the 
first half of April output was reduced considerably owing to a shutdown 
at plants of the Ford Motor Co. during an industrial dispute which was 
settled about the middle of the month. Retail sales of new and used cars 
advanced to new peak levels in March, and dealers’ stocks at the beginning 
of April amounted to about a month’s supply at the current rate of sales. 
Output of lumber, which had been sustained at unusually high levels during 
the winter months, rose less than seasonally. 

Activity in the textile and shoe industries increased further in March. 
Cotton consumption rose to a record level of 854,000 bales, and there was 
also an increase in rayon deliveries. At wool textile mills activity was 
sustained at the peak rate reached in February, not showing the usual 
large seasonal decline, and in the chemical and rubber industries further 
advances were reported. 
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Bituminous coal production rose considerably, while output of crude 
petroleum was maintained in March at about the rate that had prevailed 
in the four preceding months. In the first half of April coal production 
declined sharply, however, as most mines were closed pending conclusion 
of contract negotiations between mine operators and the miners’ union. 
Production of non-ferrous metals continued in large volume in March, and 
deliveries of refined copper showed a sharp rise as domestic production 
was supplemented by supplies received from South America. 

Construction contract awards rose sharply in March and were larger 
than in any month since the middle of 1930, according to the F. W. Dodge 
Corp. data. The rise was chiefly in awards for publicly-financed work, 
which had been reduced considerably in January and February, and in 
private non-residential projects, particularly factory construction. Awards 
for private residential building, which had been unusually large during 
the winter months, showed less than the customary seasonal rise in March. 


Distribution 

In March distribution of commodities to consumers was sustained at 
the high level reached in February. Sales at mail order houses and 
department stores increased seasonally, and variety store sales showed 
more than the usual seasonal rise. 

Freight car loadings increased by about the usual seasonal amount. 
Loadings of coal and grain rose considerably, while shipments of miscel- 
laneous freight, which in previous months had risen steadily, on a sea- 
sonally adjusted basis, showed a smaller increase than is usual at this 
time of year. 

Commodity Prices 

Prices of basic commodities continued to advance sharply from the 
middle of March to the middle of April. There were substantial increases 
in prices of domestic foodstuffs and further advances in burlap, cotton, 
rubber, and lead. Increases were also reported in wholesale prices of a 
number of manufactured products, and the general index of the Bureau 
of Labor Statistics rose two points to 88% of the 1926 average. 

Informal action was taken by the Government to discourage price 
increases of some additional industrial materials, and maximum price 
schedules were established for steel, bituminous coal, secondary and scrap 
aluminum and zinc, and iron and steel scrap. Sharp reductions in prices 
of some kinds of non-ferrous metal scrap resulted. Announcement of an 
expanded Federal purchase program for hog, dairy, and poultry products 
was followed by price increases for these and related products. 

Bank Credit 

Total loans and investments at reporting member banks in 101 cities 
increased during March and the first two weeks of April. Commercial 
loans continued to rise substantially, and holdings of United States Gov- 
ernment securities increased further, reflecting purchases of new Treasury 
offerings. 

United States Government Security Prices 

Prices of United States Government securities declined irregularly from 
March 15 to April 9, but subsequently rose slightly. The 1960-65 bonds 
showed a net loss of about % of one point on April 15, following a rise 
of about 3% points in the previous month. The yield on this issue on 
April 15 was 2.14%, compared with 2.03% at the all-time peak in prices 
on Dec. 10, and 2.30% at the recent low in prices on Feb. 15. 


——_ <> 
Report of Lumber Movement Week Ended April 12, 1941 


Lumber production during the week ended April 12, 1941, 
was 1% greater than in the previous week; shipments were 
6% less; new business 2% greater, according to reports to 
the National Lumber Manufacturers Association from 
regional associations covering the operations of representa- 
tive hardwood and softwood mills. Shipments were 3% 
below production; new orders 7% above production. Com- 
pared with the corresponding week of 1940, production was 
15% greater, shipments 5% greater, and new business 16% 
greater. The industry stood at 125% of the average of 
production in the corresponding week of 1985-39 and 115% 
of average 1935-39 shipments in the same week. The Asso- 
ciation further reported: 

Year-to-Date Comparisons 

Reported production for the 15 weeks of 1941 to date was 17% above 
corresponding weeks of 1940; shipments were 19% above the shipments 
and new orders were 20% above the orders of the 1940 period. For the 
15 weeks of 1941 to date, new business was 10% above production and 
shipments were 7% above production. 


Supply and Demand Comparisons 

The ratio of unfilled orders to gross stocks was 37% on April 12, 1941, 
compared with 22% a year ago. Unfilled orders were 44% greater than 
a year ago; gross etocks were 13% less. 

Softwoods and Hardwoods 

Record for the current week ended April 12, 1941, for the previous 
barr 0:0 the corresponding week of a year ago follows, in thousand 
board feet: 











|  Softwoods | Hardwoods | Softwoods and Hardwoods 
1941 

1941 1941 | 1941 | 1940 | Previous 

Week Week | Week | Week Week 
(Revised) 
Mills... --.-- Pnonvocs | 380 95 460 460 480 
Production. - - -.---- | 233,157) 100%| 12,092) 100%| 245,249) 213,648) 242,965 
Shipments .....---- 226,527; 97%) 11,100) 92%) 237,627) 226,861) 253,984 
ee a 250,279| 107%' 11,594) 96%,| 261,873| 226,279' 257,776 
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Department of Agriculture Reports Food Purchases 
from April 13 Through April 19—Supplies Available 
for Other Countries Under Lease-Lend Act 

The U. S. Department of Agriculture announced on 

April 21 the purchase of the following food supplies during 

the period April 13 through April 19: 


Commodit Quantity 
ET TN 5 cn > Sdkbadorpneessaseateksseemnepens 100,200 bushels 
CRE bab bees ebéccsanacisetsunteescocboscwiel 12,936 boxes 
Gra ein...) -adahbadad> xstagnthad 4iaednssddegadns 554 
ND ss encode rnate ss 96 40d tae ena ae neata 79,018 bushels 
i nn a oe ein coecdaswees we een ean Gamat 114, cases 
BN eocas code ekadbs ns weccocseesesasenssdcgause 240, pounds 
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The Agriculture Department explained that these food 
supplies can be used for domestic distribution to public aid 
families and for free school lunches, to meet requests from the 
Red Cross for shipment to war refu areas, for transfer 
to other countries under provisions of the Lend-Lease Act, 
or for release upon the market when this is desirable. 

The purchase of commodities during the first two weeks 
of April was noted in our issue of April 19, page 2465. 

———_»_— 


Weekly Statistics of Paperboard Industry 


We give herewith latest figures received by us from the 
National Paperboard Association, Chicago, Ill., in relation 
to activity in the paperboard industry. 

The members of this Association represent 83% of the 
total industry, and its program includes a statement each 
week from each member of the orders and proceeue, and 
also a figure which indicates the activity of the mill based 
on the time operated. These figures are advanced to equal 
100%, so that they represent the total industry. 
STATISTICAL REPORTS—ORDERS, PRODUCTION, MILL ACTIVITY 


























Unfilled 
Pp Orders i ad Orders Percent of Activity 
ertod Recetved ‘ons Remaining 
Tons Tons Current | Cumulative 

628,155 579,739 167,240 72 71 
639 453,518 137,631 70 71 
429,334 449,221 129,466 69 70 
907 456, 193,411 70 70 
682,490 624,184 247.644 76 72 
d 509,78 236,693 79 73 
544,221 587,339 196,037 72 73 
452,613 487,127 162,653 74 73 
468,870 470,228 163,769 72 73 
670,473 648,611 184,002 79 73 
A 1945 161,985 77 73 
464,537 479,099 151,729 71 73 
673,446 629,863 202,417 75 ww 
52 548 579 261,650 81 és 
652,128 571,050 337,022 82 on 
100,798 101,099 153,111 59 ee 
137,150 130,847 161,994 77 69 
8,863 134,135 364 78 72 
147,634 130,750 185,003 78 74 
149,001 133,032 202,417 79 75 
150,012 133,091 219,026 79 75 
154,524 138,549 234,260 81 76 
148,723 135,763 247,271 77 
26 141,176 261.650 82 77 
,001 138,165 277,115 80 78 
168,701 143,748 ,378 82 78 
167,430 141,874 322,605 82 78 
161, 147,263 337,022 84 79 
183,264 146,578 368,304 83 79 
181,778 150,259 393,732 85 80 
160,769 134,853 415,485 78 80 








Note—Unfilled orders of the prior week plus orders received, less production, do 
not necessarily equal the unfilled orders at the close. Compensation for delinquent 
reports, orders made for or filled from stock, and other items made necessary adjust- 
ments of unfilled orders. 

oa 


Bureau of Agricultural Economics Studies Food 
Spending—Market Changes Aid Consumer 


Estimates of the distribution of consumer expenditures 
for foods, made April 18 by the Department of Agriculture, 
show that in 1940 consumers spent about $14,800,000,000 for 
food products produced by United States farmers. Total 
payments to farmers for producing these foods amounted to 
$6,200,000,000. The national marketing bill was $8,600,- 
000,000. The estimates, the first of a series of articles on 
marketing problems and needs at country assembly points, 
in transportation, processing, storage, wholesaling and re- 
tail distribution, appeared on April 18 in the April issue 
of “The Agricultural Situation,” monthly publication of the 
Bureau of Agricultural Economics. The national marketing 
bill was about $3,600,000,000 for retailing, $1,200,000,000 for 
wholesale distribution, $800,000,000 for transportation, and 
$3,000,000,000 for processing and local assembly. The fol- 
lowing regarding the article was reported in the Agricul- 
ture Department’s announcement : 

“Some of the many changes which have taken place in the processing 
and distribution of food products have tended to increase marketing costs, 
others have tended to decrease the costs,” writes R. O. Been of the 
Bureau’s economics staff. 

“In general, consumers are getting much more in the way of goods 
and services from the marketing system now than a quarter century ago. 
All this adds to the cost of marketing, and partly explains the increased 
spread between farm and retail prices.” 

During the last several decades the portion of consumers’ expenditures 
going to farmers for their products has decreased while the portion taken 
by middlemen in payment for marketing services has increased. The 
farmer once received a half or more of the consumer’s food dollar. He 
now gets considerably less than half of this dollar—42c. in 1940. 

“It is inaccurate to conclude, however, that the persistent shrink in 
the share of the consumer’s dollar going to the farmer necessarily demon- 
strates that the situation of the farmer is getting progressively worse. 
The downward trend in the farmer’s share is largely a result of modern 
progress towards increasing specialization which has introduced new proc- 
esses and added services into the marketing system while the farmer has 
shifted from diversified to specialized farming in areas far removed from 
consumption centers. . . . 

“Direct labor costs are the dominating single expense item in marketing 
farm products, amounting to nearly half the total operating expenses for 
most marketing functions, and about a third of the value added in manu- 
facturing. In certain agencies the aggregate of direct non-labor costs 
may be more important than the direct labor costs. Payments to labor 
by marketing agencies add to the stream of consumer incomes and increase 
the demand for farm products. 

“Inefficiency in marketing results from the use of excessive amounts of 
labor and capital resources in performing a specific marketing operation. 
To the extent that inefficient marketing employs persons who would other- 
wise be idle or on relief, it operates to equalize real incomes. Even 
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though this may result in higher costs and increased prices to consumers, 
additional workers are enabied to buy. 

“The social gain from increased marketing efficiency attained through 
reducing the number ot man-hours required in marketing operations will 
depend upon how effectively the displaced labor is utilized elsewhere. 
However, the selfish interest of the farmer is best served when labor require- 
ments in marketing are reduced, even though that labor is unemployed 
or paid a much lower rate elsewhere. The farmer also makes a direct 
gain in prices received through any increases in wages or employment in 
agencies not concerned with marketing of farm products.” 

Mr. Been says, however, “‘we must not conclude, merely because such 
profits as exist in marketing enterprises seem reasonable, that nothing 
can be done to reduce marketing costs. The costs which exist today in 
many cases are erected upon a foundation of inefficient organization and 
outmoded facilities which not only weigh upon consumers and producers 


but also penalize middlemen themselves. New methods, reorganization of 
marketing processes, and the providing of adequate modern facilities should 
improve the position of the middlemen and at the same time benefit both 
farmers and consumers.” 


ip, 
ceca 





Petroleum and Its Products—Federal Oil Control 
Legislation Unlikely This Year—-Cole—West Coast 
Oil Prices Up—Penn Grade Oil Advanced—May 
Crude Demand Above a Year Ago—Daily Average 
_ Oil Output Rises eg 

The possibility that legislation calling for Federal control 
of the domestic petroleum industry will be introduced before 
Congress during 1941 dwindled following the Cole com- 
mittee’s tour of the Southwest during which the members 
attended the session of the Interstate Oil Compact Com- 
mission that saw Louisiana become a member of the compact 
group. 

Caaemente of Representative Cole, Chairman of the com- 
mittee, indicated that no recommendations will be made for 
Federal regulation. The committee’s report, due May l, 

robably will not be made for some time after as a request 
or an extension will be made. Originally scheduled to report 
several months ago, the committee reopened its investigation 
to check the results of defense activities upon the petroleum 
industry. 

Statements of Representative E. A. Kelly and C. A. 
Wolverton, other members of the committee, in which they 
commended State oil regulatory agencies for the progress 
made in oil conservation plans, lent credence to the impression 
that the committee would not recommend Fedéral regulation. 
“‘When progress is being made like the State conservation 
agencies are making,’’ the representatives said, ‘‘there is not 
the same need for Federal regulation as before.” 

Coincidental with an advance in gasoline prices, Standard 
Oil of California boosted crude oil prices 1 to 13 cents a 
barrell, with the heaviest advances being scored in the inter- 
mediate gravities. The crude advance, announced April 24, 
applied to all fields in California where Standard of California 
post prices. 

Prices of Pennsylvania grade crude oil scored their second 
advance since Jan. 1 on April 23, moving up 10 cents a 
barrell with the Joseph Seep Purchasing Agency of the South 
Penn Oil Co. posting the increase. Under the new price 
schedule, Southwest Pennsylvania Pipe Lines moved up to 
$2.05 a barrel; Eureka to $1.99 and Bradford-Allegheny to 
$2.40 a barrel. No change was made in Corning grade crude 
which was recently advanced. Tide Water Associated Oil 
Co. met the increase in Bradford-Allegany. 

Daily average domestic crude oil demand during May in 
the United States was set at 3,779,700 barrels by the Bureau 
of Mines, 90,400 barrels higher than the estimated April 
domestic crude oil demand and 2% above actual demand in 
the comparable 1940 month. In view of the present trends 
of demand, the Bureau’s report pointed out that crude runs 
to stills at a level close to 3,800,000 barrels will be required 
during the summer months. 

Due to the failure of members of the Conservation Com- 
mittee of the California Oil Producers Association to ratify 
proposals submitted for an inerease in allocation of oil to 
California fields at their meeting this week, the May allow- 
able will be set at 571,000 barrels, unchanged from the April 
schedule. The allocation subcommittee, after prolonged 
study, had recommended a quota lift of approximately 15,000 
barrels daily over the April level of 571,000 barrels. Texas 
set its May quota at 1,417,222 bairels, up 43,863 barrels 
from April. 

With California the only major oil-producing State to 
report lower production, daily average output of crude oil 
in the United States during the week ended April 19 gained 
149,000 barrels to hit 3,752,650 barrels, according to statis- 
ties released in mid-week by the American Petroleum In- 
stitute. Compared with the April market demand estimate 
of 3,709,300 barrels daily set by the United States Bureau 
of Mines, this meant ‘‘overproduction” of some 44,000 
barrels. 

A gain of 121,050 barrels in Texas lifted daily average 
output for the Lone Star State to 1,403,200 barrels while 

klahoma’s spurt of 16,150 barrels lifted the daily flow there 
to 415,100 barrels. Illinois showed a gain of 8,100 barrels 
with its daily total of 329,050 barrels while Louisiana was up 
5,100 barrels to 308,300 barrels. Kansas showed a sharp 
spurt, rising 11,550 barrels to 218,500 barrels. California 


~~ -- 


pecans was off 13,300 barrels to a daily flow of 619,300 
arrels. 

Inventories of domestic and foreign crude oil were off 
380,000 barrels during the week ended April 12, dropping to 
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265,160,000 barrels, according to the Bureau of Mines. 
Holdings of American crude oil dipped 334,000 barrels, while 
withdrawals from storage of imported crude oil pared this 
total 46,000 barrels. Stocks of California crude oil, not 
included in the “refinable”’ holdings, were up 119,000 barrels 
to 12,055,000 barrels. 

Price changes follow: 

April 24—Standard of California raised crude prices in all feilds in the 


State 1 to 13c. a barrel. 
April 23—-Pennsylvania grade crude oil prices were lifted 10c. a barrel, 


with Bradford-Allegheny moving to $2.40. 
Prices of Typical Crude per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


Ps Oita etuicdncodecctadeen $2.40| East Texas, Texas, 40 and over __.$1.15 
en no eeeeeme 1.17| Kettleman Hills, 39 and over------ 1.19 
TELAT 1.07 | Pecos County, Texas_.....------- 35 
Md-Cont’t, Okla., 40 and above... 1.15/ Lance Creek, Wyoming ~..-.----.-- 82 
@mackover, Heavy ....---- maenele .76 | Signal Hill, 30.9 and over ..-.-.... 1.14 


Rodessa, Ark., 40 and above.....- 1.10 


REFINED PRODUCTS—WEST COAST GAS PRICES UP—SOCONY 
LIFTS GAS, FUEL OIL AGAIN—RETAIL GASOLINE PRICES 
GAIN—MAY GASOLINE DEMAND 10.5% ABOVE LAST YEAR 
—GASOLINE STOCKS HIT BY SEASONAL DRAIN—REFINERY 
OPERATIONS SPURT 


In the first change in prices in nearly 12 months, Standard 
Oil of California on April 24 posted a general increase in the 
price of gasoline of 1c. a gallon, effective throughout the 
West Coast area served by the company. The last change 
made was last May 27, when cuts of 114 to 2c. a gallon 
were made in prices of motor fuel. 

Further advances in prices of kereosene, fuel oil and gaso- 
line were marked up during the week as Socony-Vacuum 
lifted the quotations in the New York-New England market 
on April 23. The announcement by the company, made on 
April 22, stated that most posted prices of kerosene, all 
methods of delivery, were advanced 2-10th cent a gallon in 
New York City and surrounding territory, eastern New York 
State to Utica and New England. 

The announcement also reported an advance of 1-10th 
cent a gallon in most posted prices of Mobilheat, fuel oil, 
throughout Maine, Massachusetts, New Hampshire and 
Rhode Island, effective the same day. Posted prices for 
Mobilgas were lifted 3-10th cent a gallon, tank cars, f. o. b. 
terminals, throughout New York and New England with the 
exception of those in western New York State. 

Retail prices of gasoline in 50 major cities throughout the 
Nation rose to 12.42c. a gallon on April 1, against 12.27c. a 
gallon a month earlier, reports released by the American 
Petroleum Institute disclosed. Compared with April 1, 
1940, when prices were 13.17c. a gallon, however, the show- 
ing was not so favorable. Gasoline taxes averaged 5.9c. a 
gallon on April 1, last, against 5.42c. on the like 1940 date 
and lifted the average cost of motor fuel to consumers to 
18.32¢. on April 1, against 18.17¢. a month earlier and 18.59¢e. 
last year. 

The strong demand for motor fuel in the domestic market, 
illustrated so strikingly in the gains of better than 12% 
during the first quarter of 1941, will continue during May. 
The Bureau of Mines market demand estimate placed 
domestic consumption of gasoline in May at 58,500,000 
barrels, up 10.5% from the comparable month a year earlier. 
Export demand was set at 1,700,000 barrels, 200,000 barrels 
under the April figure. 

Seasonal drains upon stocks pared holdings of finished, 
unfinished and aviation gasoline by 755,000 barrels during 
the week ended April 19, the American Petroleum Institute 
disclosed in reporting total holdings of motor fuel of 97,899,- 
000 barrels. Of the total, 6,839,000 represented aviation 
motor fuel, which was up 143,000 barrels from the previous 
a Gasoline production rose 463 ,000 barrels to 12,574,000 

arrels. 

The decline in gasoline stocks was all the more noteworthy 
because of the rise of 1.8 points in refinery operations, which 
were at 86.2% of capacity. Daily average runs of crude oil 
to stills gained 75,000 barrels, totaling 3,705,000 barrels. 
There was only a small increase in fuel oil stock, totaling 
194,000 barrels. 

Price changes, showing the trend of the refined products 
markets during the week, follow: 

Apri 22—Socony-Vacuum advanced most posted prices of kerosene, all 
methods of delivery, 2-10ths cent a gallon in New York City and surround - 
ing area, eastern New York State to Utica and New England, effective 
April 23. 

April 22—Socony-Vacuum advanced most posted prices of Mobilheat, 
fuel oil 1-10ths cent a galllon throughout Maine, Massachusetts, New 
Hampshire and Rhode Island, effective April 23. : 

April 22—Socony-Vacuum advanced posted prices for Mobilgas 3-10ths 
cent a gallon, tank cars, f.o.b. terminals, throughout New York and New 
England, except western New York State. 

April 24—Standard of California lifted gasoline prices }4 cent a gallon 
in the West Coast area served by the company. 


U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 





New York— New York— Other Cities— 
x Socony-Vac.... $.071 re $.076 | Chicago - ---- $.05-.05% 
Tide Wat. Oil_... .076 + Shell East’n... .077| Gulf Coast... .05-.05% 
Ee essence .05-.05% 
x Branded. t+ Super 


Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 








New York— | Philadelphia ___---- .525| New Olreans. $.05%(-.05% 
(Bayonne) --.-..--. $ 052 | North Texas-.-.---- $.04| Tulsa_...... 044%-04% 
Baltimore -___...-- .525| Los Angeles._... .0344-.05) 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Harbor) — California 24 plus D $1.25| Gulf Coast.______ $.85-.90 
Bunker C_.-...-- $1.35 Phila., Bunker C 1.35 
| PRES 1.75 
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- Daily Average Crude Oil Production for Week Ended 
April 19, 1941, Gains 149,000 Barrels 


The American Petroleum Institute estimates that the 
daily average crude oil production for the week ended 
April 19, 1941, was 3,752,650 barrels. This was a gain of 
149,000 barrels from the output of the previous week. The 
current week’s figures were above the 3,709,300 barrels 
calculated by the United States De tment of the Interior 
to be the total of the restrictions imposed by the various 

oil-producing States during April. Daily average produc- 
tion for the four weeks ended April 19, 1941, is estimated 
at 3,654,300 barrels. The daily average ‘output for the week 
ended April 20, 1940, totaled 3,858,550 barrels. Further 
details as reported by ‘the Institute follow: LT 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports, for the week ended April 19, totaled 1,416,000 barrels, 
a daily average of 202,286 barrels, compared with a daily average of 299,571 
barrels for the week ended April 12, and 293,393 barrels daily for the four 
weeks ended April 19. These figures include all oil imported, whether bonded 
or for domestic use, but it is impossible to make the separation in weekly 
statistics. 

Receipts of California oil at Atlantic Coast ports during the week ended 
April 19, amounted to 351,000 barrels, a daily average of 50,143 barrels, 
al) of which was gasoline received at the Port of Philadelphia. 

Reports received from refining companies owning 86.2% of the 4,535,000 
barrel estimated daily potential refining capacity of the United States, 
indicate that the industry as a whole ran to stills, on a Bureau of Mines’ 
basis, 3,705,000 barrels of crude oil daily during the week, and that all 
companies had in storage at refineries, bulk terminals, in transit and in 
pipe lines as of the end of the week, 97,899,000 barrels of finished and 
unfinished gasoline. The total amount of gasoline produced by all com- 
panies is estimated to have been 12,574,000 barrels during the week. 
CRUDE RUNS TO STILLS; PRODUCTION OF GASOLINE AND STOCKS OF 

FINISHED AND UNFINISHED GASOLINE AND GAS AND FUEL OIL 
WEEK ENDED APRIL 19, 1941 
(Figures in Thousands of Barrels of 42 Gallons Each) 


at 8-FS. (Bayonne) — $.03 4-.03 
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28,410 J 6,839 
28,381) 95,471) 6,696 


12,574|e97 ,899 


3.630 12/111] 98.654 



































411,379/ 103,622) 24,290|102,603) 5,034 


aan Estimated Bureau of Mines basis. a At refineries, bulk terminals, in transit 
6 lines. Mi. in finished and unfinished gasoline total. c April, 
1940, y average. d This is a week's production based on the U. 8. Bureau of 
Mines Cpe. 1940, dally average. e Finished 90,604,000 bbl.; unfinished, 7,295,000 


bbl. 





DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 





Actuas Production 
Four 
Weeks 
Ended 
Apr. 19, 
1941 





Week 
Enaed 
Apr. 19, 
1941 


Change 
from 
Prevtous 
Week 


Calcu- 
lated 
Requtre- 


ments 
(April) 
429,300) 400,000) b415,100 


200,700) 210,700) b218,500 
4,300 b4,250 


State 
Allow- 
abies 





411,150 
211,750 
300 


+ 16,150 
+ 11,550 
—50 








{ +2,100 
+550 

+40,500 
+5.700 
+100 
+36,000 
272/350) +36, 100 


\c1373 359| 1,403,200) + 121,050) 1,332,200) 1,510,400 


7 70,450| 69,100 
+608 235,400) 218.7 




















70,000) 
238,300 


308,300) 


71,600) 
b22,750, 
329,050 
b19,450 


92,400 
37,400 
79,550 
19,400 





+5,100) 


| 305,850) 287,800 


----| 71,350) 70,250 
+1,350) 19,800) 6,250 
+8,106| 323,200) 433,050 
—2,550| 20,100; 9,500 


+950; 92,050) 100,200 
+500; 37,300) 62,400 
+750 77,050; 69,050 
—100 19,050 17,500 

3,850 sone 3,850 3 850 
108,550) —500| 108,900) 111,850 


3,133,350) + 162,300)3,037 ,900| 3,251,050 

619,300| —13,300| 616,400) 607,500 
Total United States/3,7 13,752,650! + 149,000 '3 ,654,300'3,858,550 
a These are Bureau of Mines’ calculations of the requirements of domestic crude 
1 based upon certain premises outlined in its detailed forecast for the month of 


April. As requirements may be supplied either from stocks, or from new pro- 
-duction, contemplated withdrawals from crude oil inventories must be deducted 











4571,500 
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som he Dareet's cotimated sequizements te determine the amount of new qqude 

b Oklahoma, Se Nebraska, Mississippi and Indiana figures are for week 
ended 7 a. m., April 16 

c This i the net baalo 30-day allowable as of Apri! 1 but experience indlate 
that it will increase as new wells are completed, and if any re on 
made. Panhandle shutdown days are April 6, 13, 26 and 30: 3 tery By 
6, 12, 13, 19, 20, as, 27 and 30; schedule for rest of State same as East Texas bu 
with one additiona day, April9. Exemptions are few. 

pj endeasneat rset of Conservation Committee of California Oil Producers. 


Note—The figures indicated above do not include any estimate of oll which 
might have been surreptitiously produced. TH 


_ 
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Weekly Coal Production Statistics 


The current weekly report of the Bituminous Coal Division, 
U. 8. Department of the Interior, disclosed that the total 
production of soft coal for the country in the week ended 
April 12 is estimated at 1,200,000 net tons. This is a de- 
crease of 1,900,000 tons from the output in the preceding 
week, which included one day in March. 

The U. 8S. Bureau of Mines reported that Pennsylvania 
anthracite for the week ended April 12 was estimated at 
634,000 tons. This was a decrease of 21,000 tons from the 
preceding week. Compared with the output in the corre- 
sponding week of 1940, there was a decrease of 229,000 tons 
(about 27%). 


ESTIMATED UNITED STATES PRODUCTION OF SOFT COAL WITH 
COMPARABLE DATA ON PRODUCTION OF CRUDE PETROLEUM 


(In Thousands of Net Tons) 








Week Ended Calendar Year to Date c 





Apr. 7 Apr. 5\Apr.13 


1941 1941 1940 | 1941 | 1940 | 1929 





Bituminous Coal a— 
7,662/139,719|134,112/158,508 
620; 1,277) 1,588) 1,522) 1,781 


tate 
Coal equivalent of weekly output.! 5,772! 5,630! 6,173! 86,326! 89,527| 63,730 


a Includes for purposes of historical comparison and statistical convenience the 
production of lignite. b Total barrels produced during the week converted to 
equivalent coal assuming 6,000,000 B.t.u. per barrel of oil and 13,100 B.t.u. per 
pound of coal. Note that most of the supply of petroleum products is not directly 
competitive with coal. (Minerals Yearbook, 1938, page 702.) c Sum of 15 full 
weeks ended April 12, 1941, and corresponding 15 weeks of 1940 and 1929. 


ESTIMATED PRODUCTION OF PENNSYLVANIA ANTHRACITE AND 
BEEHIVE COKE 
(In Net Tons) 


1,200} 3,100 
200 














Week Ended Calendar Year to Date 





1941 | 1940 c 1929 c 


Apr. 12) Apr. 5|Apr. 13 
1941 | 1941 1940 





Penn. Anthractte— 
Total, incl. colliery fuel a}634,000|655,000/ 863,000) 15,140,000) 14,023,000/20,465,000 
Comm’! production. b - .|602,000/622 ,000/820,000/14,384,000/ 13,322,000/18,992,000 


Beehive Coke— 
United States total 7,000} 74,600} 25,800) 1,665,100) 562,800) 1,763,700 

Daily average 1,167' 12,433' 4,300 18,922 6,395 20,042 

a Includes washery and dredge coal, and coal shipped by truck from authorized 
operations. b Excludes colliery fuel. c Adjusted to comparable periods in the 
three years. 

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 

(The current weekly estimates are based on railroad carloadings and river ship- 
ments and are subject to revision on receipt of monthly tonnage reports from district 
and State sources or of final annual returns from the operators.) 

(In Thousands of Net Tons) 


Week Ended— 


Apr. 5 |Mar.29; Apr.6 
1941 1941 1940 

















Apr.8 
1939 





267 
ll 


148 
9 
95 
357 
38 
2,258 
844 
140 

* 


ng 
Other Western States.c........- * 





11,800} 6,953) 1,687 10,836 


1,084 689 997; 1,280) 1,974 


Total bituminous coal 3,100 7,781 


Pennsylvania anthracite.d...... 655 
Total, all coal 3,755' 12,884' 7,642! 2,684) 9,061' 12,810 


a Includes operations on the N, & W.; C. & O.; Virginian; K. & M.; B. C. & G. 
and on the B. & O. in Kanawha, Mason, and Clay Counties. b Rest of State, 
including the Panhandle District and Grant, Mineral and Tucker Counties. c In- 
cludes Arizona, California, Idaho, Nevada and Oregon. d Data for Pennsylvania 
anthracite from published records of the Bureau of Mines. e Average weekly 
rate for entire month. f Alaska, Georgia, North Carolina and South Dakota 
included with “other Western States.” * Less than 1,000 tons. 


—— 

Portland Cement Statistics for Month of March, 1941 
The Portland cement industry in March, 1941, produced 
10,600,000 barrels, shipped 10,056,000 barrels from the 
mills, and had in stock at the end of the month 25,853,000 
barrels, according to the Bureau of Mines. Production 
and shipments of Portland cement in March, 1941, showed 
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increases of 33.9 and 30.3%, respectively, as compared 
with March, 1940. Portland cement stocks at mills were 
1.0% lower than a year ago. ; 

Bectistios given below are compiled from reports for 
March received by the Bureau of Mines from all manufacturing 


ts. . 

In the following statement of relation of production to 
capacity the total output of finished cement is compar 

with the estimated capacity of 159 plants at the close of 
March, 1940, and 156 plants at the close of March, 1941. 


RATIO OF PRODUCTION TO CAPACITY 





Jan., 1941|Dee., 1940 


42.4% 51.2% 
53.1% 50.6% 


| | | 
|\Mar., 1940| Mar., 1941| Feb., 1941 


“ 43.5% 
54.4% 











49.8% 
55.6% 





36.3% | 
47.5% _| 





The month. .....---.--- 
The 12 months ended _--| 
PRODUCTION, SHIPMENTS, AND &©TOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, IN MARCH, 1940 AND 1941 
(In Thousands of Barrels) 









































Stocks at End 
Dtstria Production Shipments of Month 

1940 } 1941 1940 1941 1940 1941 
Eastern Pa., N. J. & Md------- 1,729| 2,335} 1,427; 1,830; 5,174) 4,991 
New York and Maine...----.--- 286 663 336 562; 1,836; 2,153 
Ohio, western Pa, & W. Va--.--- 763 978 596 827; 3,777) 3,055 
DT. > enesksensaneéonnes 207 359 242 390} 2,188] 2,256 
Wis., Ul., Ind. & Ky...-------- 683| 1,057 560 923} 3,100) 3,128 
Va., Tenn., Ala., Ga., La. & Fila. 1,168; 1,448; 1,106) 1,460) 1,761 1,724 
East. Mo., Ia., Minn. & 3. Dak- 634 529 477 489| 3,245) 3,234 
W. Mo., Neb., Kan., Okla. & Ark 335 482 571 673; 1,773) 1,870 
Tl. cestepensbaseneegenace 589 742 678 707 762 808 
Colo., Mont., Utah, Wyo. & Ida. 96 282 200 365 502 501 
Calterals... .cccccosccccecesce= 986; 1,400 963} 1,540) 1,483) 1,473 
Oregon and Washington..---...-. 409 294 522 256 515 646 
Pusrte Risd...cccecccccccsccce 33 31 38 34 2 14 
Teteh. ccccccccesosocnccsess 7,918| 10,600! 7,716! 10,056’ 26,118! 25,853 





PRODUCTION, SHIPMENTS, AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS, IN 1940 AND 1941 
(In Thousands of Barrels) 
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February March 

| 
Seodk at beginaing . .....-<<ccccccccccee---<-- | 47,248 46,604 
Production—From domestic ore. .- --.---------- 47,764 46,748 
Secondary and foreign. ---....--------------- 6,467 14,755 
0 eS eR ee 54,231 61,503 
Domestic chinmments... ....-<cccccccccccceeccee- | 54,859 62,090 
Geock a6 eG. ..n. occ cccccccccccesssecccescece= 46,604 45,996 





Domestic shipments, by industries, for the months of February and 
March, in tons, were as follows: 














| 
| February March 
To: 
i kpcocavocu ssscerbbbabbibbe séebéaaee 12,417 13,937 
EEE, ntinn van ninputinecsacminndnonemats 1,871 3,241 
ate niin ete imp intgneemmianepneceabihe ianana 2,204 1,706 
DNs. | csctdvddssetedocdoetbhecsweeedsivam 6,450 8,405 
Se. .cronedenscsinkbinhtntiiaeeus dyed 505 480 
I oo ocr nhunts etrenenmgianite pga Gee atnaltnn oie 6,601 9,006 
EGS wininccactdevecadeneagssbsnbesesbhsane 1,025 944 
© Te .. c cc nncccsbiibbtintabaassecbotns 23,786 24,371 
DE. in ckicccsrcncsestecdtdbebacabeinebind 54,859 62,090 








a Includes pigments, oxides, solder, babbitt, some ammunition not included under 
that classification, lead for tempering gasoline, pipe, and sheet. 
Zinc 

During the month of May the “‘pool’’ for defense needs will absorb 17% 
of the total March output, or 12,000 tons of zinc, it was announced in 
Washington last week. Total March production—combined domestic and 
foreign—was 70,588 tons. Domestic output in March was 63,366 tons. 
Most producers expected the quota for May to be higher than the 5% 
set aside for April. 

Though the quota for the defense suppiy was raised to a higher level 
than anticipated, the industry appears to be prepared for most anything, 
even full priority status. Many consumers stil) find it impossible to obtain 
sufficient zinc. The price of Prime Western continued at 7 c., St. Louis. 
Those in the industry who have been exacting a premium of 25 points for 
Brass Special have been warned by Leon Henderson to return to the old 
basis of 10 points. 

Sales of common zinc for the week ended April 19 amounted to 5,811 
tons, with shipments at 4,444 tons. The backlog increased slightly to 
94,398 tons. 

Tin 


























Stocks at End of Business in tin was in fair volume in a steady market. Tin-plate makers 
Month Production Shtpments Month were the largest buyers. 
Strai foll : 
1940 1941 1940 1941 1940 1941 ts tin for future arrival was as follows 
6,205 9,025 3,893 25,759 24,420 April May June July 
5,041 a8 .265 4,907 25,894 | a25,309 | 
7,918 | 10,600 7,716 26,118 | 25,853 >: 52.125 52.000 51.750 51.500 
OY 10,829 ee OES EEE §2.125 52.000 51.750 51.500 
DD | seamen 13,206 a | sesace Bs Gnscnccdan 52.375 52.250 51.875 51.625 
123,400 | ...... 13,223 24,010 | .__..- BE binecaliel 52.375 52.125 51.875 51.625 
Db. endese 13,442 rh suamas fF ls See 52.375 52.000 51.750 51.500 
19.708 | coccce 14,018 21,549 | _..... April 23.....-... 52.375 52.000 51.750 51.500 
Eten 14,741 aria 
938 pain ee 15,776 18,008 | ...... Chinese tin, 99%, spot, was nominally as follows: April 17, 51.625c.. 
Dn! manee 10,372 Dn. saeece April 18, 51.625c., April 19, 51.875c., April 21, 51.875c.; April 22, 51.750c.: 
Me. scaecs 8,192  ? ee April 23, 51.750c. 
 ° 4 ZPeaeeee DE  acscen © | Maes Stee on DAILY PRICES OF METALS (“E, & M. J." QUOTATIONS) 
—__—_——_ Electrolytte Copper | Siratis Tin Lead Zine 
7 Dom., Refy.\Ezp., Refy.| New York | New York, 8t. Louts | 8t. Lowts 
Non-Ferrous Metals—Tight Position of Zinc Continues 
April 17....| 11.775 10.950 52.250 5.85 5.70 7.25 
to Plague Producers—Few Price Changes April 18..--| 11.775 10.950 52.250 5.85 5.70 7.25 
. ppv . April 19....| 11.850 10.950 52. 5.85 5. 25 
‘Metal and Mineral Markets” in its issue of April 24 prii21---"| 11/775 10.950 52.500 5.85 5.70 7.25 
reported that with larger tonnages of zinc due to be set aside 497 33----| i258 | jogs | bears hed ref 4 
for national defense needs, the industry looks for further Avecese..! t1000 | team | aaane ao —o- an 


difficulties in providing for the ordinary requirements of 
consumers, notwithstanding a rising trend in production. 
Demand for brass is enormous. There were few price 
changes in non-ferrous metals during the last week. Tin 
averaged a little higher on steady buving by tin-plate makers. 
Quicksilver eased moderately, selling on spot yesterday at 
$179, a decline of $1 per flask. Copper and lead were un- 
changed. The publication further reported: 


Copper 


Domestic business in copper accounted for 21,621 tons during the last 
week, against 22,464 tons in the week previous. The large mine operators 
continued to quote 12c., Valley. So-called premium business by custom 
smelters was in light volume. The Government has under consideration 
the purchase of additional large tonnages of Latin American copper, trade 
authorities claim. A decision to fix a ceiling on copper prices has not 
yet been rendered. 

The export market was a narrow affair, with sellers at prices ranging 
from lic. to 12c., f.a.s. New York. Most of the business was booked at 
the lower level. 

As part of the study to fix a ceiling on the price of copper, Leon Hender- 
son has asked the Commodity Exchange for information on the open posi- 
tion of physical copper and the names of the counterparties to such open 
Positions. Members of the Exchange had been requested to furnish this 
information before midnight of April 23. 

A survey by the Copper & Brass Research Association shows that prac- 
tically all manufacturers of brass pipe have now discontinued production of 
yellow brass pipe and are concentrating on red brass alloy for this product. 
Based on 1940 sales of yellow brass pipe, the substitution will make avail- 
able, 4,000 tons of zinc for national defense. 


Lead 


Another active week in the lead market was a reflection of the higher 
rate of consumption, the trade believes. Sales of common lead for the 
last week amounted to 13,491 tons, which compares with 8,648 tons in 
the previous week. Producers hold that domestic consumption of lead 
has increased to between 65,000 and 70,000 tons a month. 

The price situation was unchanged, the New York quotation holding at 
5.85c., which was also the contract settling basis of the American Smelting 
& Refining Co., and in St. Louis at 5.70c. 

Statistics covering lead refined in this country for the months of February 
and March, in tons, according to the American Bureau of Metal Statistics, 
follow: 























Average prices for calendar week ended April 19 are: Domestic copper 
f. o. b. refinery, 11.796c.; export copper, f. o. b. refinery, 10.950c.; Straits 
tin, 52.229c.; New York lead, 5.850c.; St. Louis lead, 5.700c.; St. Louis 
zinc, 7.250c.; and silver, 34.750c. 

‘The above quotations are “M. & M. M.'s” appraisal of the major United States 
markets, based en sales reported by producers and agencies. They are reduced to 
ay bm gh - phe pA npedet tig te p- prices are in cents per pound. 


the figures shown above are net prices at refineries on the Atlantic seaboard. 
. per pound above the refinery basis. 


i 
: 
; 


seaboard. 
restricting offerings to f.a.s. transactions, dollar basis. Quotati present 
reflect business. A total of .05 cents is deducted 


from tas, basis (lighterage, &c.) to arrive at the f.0.b. refinery quotation. 

Due to the European war the usual table of daily London 
prices is not available. Prices on standard tin, the only 
prices given, however, are as follows: April 17, spot, £271, 
three months, £267 14; April 18, spot, £27134, three months, 
£26634; April 21, spot, £271, three months, £267; April 22, 
spot, £271, three months, £267; and April 23, spot, £27034, 
three months, £26634. 





—_ 


Steel Price Ceiling Will Result in Presentation of Cost 
Sy lana Individual Producers to Support Plea for 
elie 

The “Iron Age” in its issue of April 24 reported that steel 
companies probably will make no conce effort to obtain 
relief from Price Administrator Henderson’s order of April 17 

ing steel prices at the March 31 level. Nor is there any 

Indeation that any company will contest the legality of the 

ice ceiling by court action or by openly defying the order. 
The “Tron ”* further stated: 

When the Price Administrator's order was unexpectedly issued last week 
some of the major steel companies were making studies to determine the 
price advances necessary to compensate in part for the recent wage increase. 
It was apparently the intention of the leading producer to absorb half of 
the wage increase and put moderate price increases into effect that would 
offset the other half and the increased costs caused by liberalization of 
vacation allowances. 
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In any event the suggested price increases would have been submitted 
to the Office of Price Administration before being announced, but steps 
that were being taken in that direction were nipped by the order freezing 
Prices 


Studies of the effect of the wage increase on costs and earnings are being 
made by all companies and in due time the results will be presented to the 
Office of Price Administration with requests for relief. It does not seem 
likely that a horizontal price increase will be advocated, but that situations 
which exist in certain products will be the basis for an appeal for permission 
to make price adjustments. 

Before the price order had been issued it had been brought to the attention 
of the Washington authorities that the companies less favorably situated 
with respect to costs might be forced to operate at a loss or at subnormal 
profits under a condition which would leave the large, well integrated 
companies with at least moderate profits. The door has been left open by 
the Price Administrator for proof of any undue hardship that may be caused 
to any producer and advantage of this offer may be taken quickly by some 
of the smaller companies. The possibility of a dual system of prices has 
been discussed, or as an alternative some kind of a government subsidy 
may be worked out for those which would be immediately forced into an 
operating loss. 

Export business in steel has come to an almost complete standstill as a 
result of that portion of the order which puts a ceiling also on export prices. 
As most of the recent sales to countries other than those coming under the 
provisions of the Lease-Lend law have been at prices above the domestic 
level, the effect of the order is to reduce export prices. The Price Ad- 
ministration has not clarified its position as to whether all private export 
business will be governed by the ceiling. Under the circumstances neutral 
countries may find it more difficult than ever to buy steel here. 

Pig iron prices were not included in the steel order, but action may still 
be taken to freeze these. 

Meanwhile, government control of iron and steel scrap prices, which has 
been in effect for three weeks, is not working smoothly. A particular hard- 
ship is being caused to foundries. 

Greatly complicating its other problems is the loss of production of coke, 
pig iron and steel by the steel industry as a result of the continuance of the 
bituminous coal strike. Whether the miners go back to work this week or 
not, further production losses are inevitable as it will take some time to get 
back to the 100% operation that prevailed in March. Ten or more blast 
furnaces haye been banked or blown out while others are operating on 
reduced blast. The loss of pig iron has brought curtailment of steel making. 
The industry rate is down two and a half points this week to 96%, which 
compared with the 100% rate of March means a loss this week of more 
than 54,000 tons of ingots and about 38,000 tons of finished steel at a time 
when every ton of steel is urgently needed. There was a loss of 6 points to 
96% in the Chicago district and 1 of 4 points to 95% at Pittsburgh. A 
major producer has lost about 10 points in its operating rate in the past 2 
weeks and may be forced stil] lower next week. 

An effect of the curtailment of steel production is to increase unfilled 
tonnage at the mills. A further increase is occurring because of the con- 
tinued receipt of new business in a volume exceeding shipments. Foundries 
may face a shortage of pig iron as a result of loss of blast furnace output. 
Continuous sheet mills, forced to roll ship plates, will have a smaller output 
of sheets and strip. With the award of 184 additional ships, plate require- 
ments will increase. Tin plate business is expanding rapidly which forces 
an additional burden on these mills. 


THE “IRON AGE” COMPOSITE PRICES 


Finished Steel 
April 22, 1941, 2.261c. a Lb. 
One week ago 2 
One month ago....... aucoveses 2.261c. 
One year ago............-.- «~--2.2616, 


Based on steel bars, beams, tank plates, 
wire, rails, black pipe, sheets and hot 
rolled strips. These pi oducts represent 
85% of the Umted Staus .utput. 

Low 
2.261c, 
2.Z11¢e. 
2.236c. 
2.211c. 

.249¢. 


= 
“NOK ~y 


adeawsBeo 
Bupo die 
~_ =~ 
sS532 





we 
- 
. 


May 


Pig Iron 
Based on average for basic iron at Valley 
and tron 


April 22, 1941, $23.61 a Gross Ton 
ik ago $23.61; furnace at Chicago, 
23.61 Philadelphia, Buffalo, Valley, and 
22.61| Southern tron at Cincinnati. 





Low 
$23.45 Jan. : 
Sept. 12 


22.61 

July 6 
Feb. 1g 
Aug. 11 
1783 May 14 


Dec. 6 
Dec, 15 
Dec. 1g 
Dec, 17 





G Ton {Based 1 heavy melting steel 
April 22, 1941, $19.17 a Gross To 


One week ag0..........-.------ $19.17; quotations at Pittsburgh, phia, 
One month ago............----- 20.33} and Chicago. 
Htgh Low 
$22.00 Jan. 7 $19.17 Apr. 10 
21.83 Dec. 30 16.04 Apr. 
22.50 Oct. 3 14.08 May 
15.00 Nov. 22 11.00 June 7 
21.92 Mar. 12.92 Nov. 10 
17.75 Dee, 12.67 June 9 
13.42 Dee. 1 10.33 Apr. 29 
13.00 Mar. 13 9.50 Sept. 26 
12.25 Aug. 8 6.75 Jan. 3 
8.60 Jan. 12 6.43 July & 
11.33 Jan. 8.50 Dec. 29 
15.00 Feb. 18 11.25 Dec. 9 
17.68 Jan. 29 14.08 Dec. 3 





The American Iron and Steel Institute on April 21 an- 
nounced that telegraphic reports which it had received in- 
dicated that operating rate of steel companies having 96% 
of the steel capacity of the industry will be 96.0% of 
capacity for the week beginning April 21, compared with 
98.3% one week ago, 99.8% one month ago, and 60.0% one 
year ago. This represents a decrease of 2.3 points, or 23%, 
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from the preceding week. Weekly indicated rates of steel 
operations since April 1, 1940, follow: 

1 1 1 1941— 
ly te July 15....- 86.8% |Oct. 28....-. 95.7% |Feb. 3....- 96.9% 
Apr. 8.....61.3%| July 22.....88.2%|Nov. 4..... Feb. 10..... 97.1% 
Apr. 15..... 60.9% | July 29.._.. 90.4% |Nov. 11._..-. 1% |Feb. 17..... 94.6% 
Apr. 22..... 60.0% | Aug. 5....- 90.5% |Nov. 18__..-. 96.6% |Feb. 24... 96.3 
Apr. 29..... 61 BO. WB.séce 89.5% |Nov. 26..... 6% iMer. 3..... 97.5 
May 6..... 65.8% | Aug. 19..... 89.7%|Dec. 2....- 96.9% |Mar. 10.._.. 98.8 
May 13..__. 70.0% | Aug. 26....-. 91.3%|Dec. 9... 96.0% |Mar. 17__..- 99.4 
May 20..... 73.0% | Sept. 2_...- 83.5% Dee. 16....- 96.8% |Mar. 24.....99.8 ’ 
May 27..... 76. S ae 91.9% |Dec. 23. ...-. 80.8% |Mar. 31..... 99.2 
June | 3-----80-3% | Sept. 16-----92.9% [Dee 30----- 95.9%|Apr. 7.....99.3% 
June 10..__. 84.6 pt. 23___.. 92.5 -- Apr. 14.._.. 98.3%, 
June 17.....87.7% | Sept. 30.....92.6%|Jan. 6.....97.2%|Apr. 21_.._- 96.0% 
June 24..... 86.5% | Oct. 7..... Jan. 18...c- 98.5 
July 1..... 74 Ok. ‘BOu.cede 94.4% |\Jan, 20..... 
July 8..... 86.4% | Oct. 21... 94.9% \Jan, 27..... 97.1 











“Steel” of Cleveland, in its summary of the iron and steel 
markets, on April 21 stated: 

Freezing of steel prices at first quarter levels when wage rates, the 
principal cost factor, had advanced sharply, last week proved disconcerting 
to the steel industry. Some leading producers indicated that a general 
increase of $2 a ton would prevent deterioration of their profit position 
as affected by the 10c. wage boost. Non-integrated producers in some 
cases declared that their position has been made untenable by the steel 
price ruling. 

Other steelmaking costs have risen. Just 24 hours before the “‘freezing”’ 
order, for instance, iron ore freight rates on the Great Lakes were raised 
10%, which will increase materially the cost of transporting the predicted 
record 75,000,000 tons of Lake ore this season. An instance of the high 
costs of raw materials used in steel making was the rise of $4 per ton 
in pig lead the past month, which will increase the cost of producing 
terne plate, as one example. Costs of rolling mill and auxiliary mechanical 
equipment are at least 15% higher, on an average, than a year ago. 

Moreover, there will be considerable confusion as to what first quarter 
prices are in view of several irregularities. In finished steel prices charged 
by individual producers for various extras for size, quality, quantity and 
special service in preparation have lacked uniformity. Moreover, the 
“freeze” ruling may wreak hardship on marginal steel producers, such as 
certain plate makers; healthy conditions among platemakers are especially 
desired at this time of major shipbuilding. 

The new ruling will also tend to disrupt the periodic adjustments of 
extras and discounts, revisions which are needed every so often to keep 
prices abreast of changing costs of manufacture. Such revisions are some- 
times downward as economies of manufacture are accomplished. But under 
the present ruling extras, too, are frozen. 

In view of all these factors it is commonly expected that the Price 
Stabilization Commission later will recognize the necessity of allowing 
exceptions and revisions, as has been the case with steel scrap prices. It is 
recognized as possible that certain steelmakers, particularly smaller inde- 
pendents, may be allowed to show proof that higher prices are necessary 
for their effective cooperation in pushing steel production to the highest 
possible level. A mitigating factor is that prices are statedly not being 
fixed for the duration of the present emergency necessarily. 

A new wave of demand ‘s encountered by steelmakers, partly because 
of premature warm weather which revives outdoor projects. Some makers 
report improvement in orders by as much as 20% over the similar March 
period. It is expected that 1941 production will have been 95% sold out 
by May 1, with only some 10 items still obtainable, including floor plates, 
wire rope, nails, manufacturers’ wire, fencing, merchant pipe, bolts and 
nuts, tool steel and casings, on all of which fairly prompt delivery still 
can be obtained. 

Though slowing down in demand has been reported frequently in fabri- 
cated shapes, actual sales in April ran far ahead of March when the 
average was 20,000 tons weekly. Consolidated Aircraft is inquiring for 
two lots of 26,000 tons each, one for a plant at Fort Worth, Tex., and 
another at Tulsa, Okla. 

Prices on Lake Superior iron ore for 1941 have been reaffirmed at 
levels named in early spring of 1940, and several millions of tons have 
been sold at these prices, 

The coal strike has caused a number of blast furnaces and foundries to 
shut down or slow down because of the shortage of coke. A number of 
blast furnace operators are fearful lest linings of furnaces will wear out 
on an epidemic scale because of the long strain placed on them. In fact, 
some recent shutdowns were for relining, with fuel shortage incidental. 

Scheduled automobile production for the week ended April 19 was 
99,945 units, an increase of 685 for the week, comparing with 108,725 for 
the corresponding week of 1940. 

Steel production last week was unchanged at 98% of capacity. Gains 
took place as follows: Detroit 9 points to 70%, New England 2 points 
to 92, and Chicago % point to 102. Declines were: Cincinnati 2% points . 
to 91%, Cleveland 2 points to 96%, Pittsburgh 2 points to 100, and « 
Wheeling 4 points to 84. Unchanged were eastern Pennsylvania at 96, 
Birmingham at 90, St. Louis at 98, Buffalo at 904%, and Youngstown, 97. 

“Steel’s” three composite price groups for last week were unchanged: 
iron and steel at $38.15, finished steel at $56.60, and steelworks scrap 
at $19.16. 

Steel ingot production for the week ended April 21, is 
laced at 97% of capenay stnenting to the “Wall Street 
ournal” of April 24. his compares with 98% in the 

awe week and 99% two weeks ago. The “Journal’’ 
urther reported: 

U. 8. Steel is estimated at 9544%, against 95% in the week before and 
97% 2 weeks ago. Leading independents are credited with 9714%, com- 
pared with 994% in the preceding week and 100% 2 weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 

















on Industry U. 8. Steel Independents 
Dl dine dJieoneeosaben 97 —l 95% + % 97% —2 
Dt cibe dkenegeees 61 58 63 
Md vhebe hans unwind 50 —l1 47 —1% 52 — \% 
Sh veces asmendddbie 32% 30% +41 34 —1 
Sree 92 + % 87 +1% 95% —1 
Divcagshbtcnernase 70% + % 64 75% +41 
ER Ee. 46 — \% 41% -—1% 49% 
Ditenaenbdwedbosce 55 +2 42 66 +4 
eee 28% +4 24 +2 32 +4% 
etches cect caghen tenia ds 48% — % 50 —1 47% 
cetinta. as anak darth naietosied 77% — % 80 —Il1 75 
ents ciidinnn cbt 101 +3 103 +3 99 +3 
era 85 90 80 
ET cits opin inbliattials 82 —2 89% —2 75 —3 


1932 not available 











2622 











The Commercial & Financial Chronicle 


| Current Events $s and Disc ussions 





April 26, 1941 

















The Week with the Federal Reserve Banks 
During the week ended April 23 member bank reserve 
balances decreased $473,000,000. Reductions in member 
bank reserves arose from increases of $413,000,000 in 
Treasury deposits with Federal Reserve banks, $30,000,000 
in Treasury cash, $3,000,000 in money in circulation. and 
$45,000,000 in non-member deposits and other Federal Re- 
serve accounts, and a decrease of $47,000,000 in Reserve 
Bank eredit, offset in part by increases of $61,000,000 in 
gold stock and $2,000,000 in Treasury currency. Excess 
reserves of member banks on April 23 were estimated to be 
approximately $5,760,000,000, a decrease of $500,000,000 
for the week. 
The statement in full for the week ended April 23 will be 
found on es 2656 and 2657. 
Changes in member bank reserve balances and related 
items during the week and year ended April 23, 1941, follow: 


Increase (+) or Decrease (—) 
April 23, 1941 April -. 1941 April “ 1940 


s 

Bills discounted.............-..-- 2,000,000 +1,000,.000 —-.-.---.-- 
U. 8. Govt. direct obligations. ~~... 2,179,000,000_ -...------ —27 8,000,000 
U. 8. Govt. obligations. 5,000,000 .....-..-.- —5,000 ,000 

advs. (not incl. $8,000,000 
commitments, April 23)..-.....-- 7,000,000 3 ......----- —3,000,000 
Other Bank credit........- 46,000,000 —-47,000,000 +24,000,000 
Total Reserve Bank credit. .....- 2,239,000,000 —47,000,000 -—262,000,000 
Fe ee are eye eam 482,000,000 +61,000,000 +3,744,000,000 
| OS eR ,118,000,000 +2,000,000 + 121,000,000 
Member bank reserve balances -.-..-. 13,506,000,000 —473,000,000 +623,000,000 
Money in circulation..........-..- 8,992,000,000 +3,000,000 + 1,472,000,000 

Re a Sa aa eae 2,299,000,000 +30, ,000 ,000, 

Treasury deposits with F. R. banks. 947,000,000 +413,000,000 +477,000,000 

Non-member deposits and other 
Ps Tis CINE sicccbatiodcodcases 2,097,000,000 +45,000,000 + 1,068,000,000 

————_-_— 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the mem- 
ber banks, which will not be available until the coming 
Monday: 

ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 
(In Millions of Dollars) 
——New York City ————Chicago——— 
Apr.23 Apr. 16 Apr.24 Apr.23 Apr. 16 Apr. 24 
1941 1041 1940 1941 1941 1940 


Assels— s g 
Loans and investments—total.. 11,456 11,155 9,159 2,574 2,629 2.246 
Loans 20th oon 3.202 3.226 2.961 768 773 582 
agricultural loans......... 2,088 2,095 1.689 551 554 405 
Open market paper......... | 94 93 109 25 25 18 


Loans to brokers and dealers. 323 337 480 42 44 





carrying securities......... 162 164 159 54 54 64 
Real estate loans............ 112 111 119 21 20 14 
Loans to banks............. 28 30 37 oa odud ine 

je ew ecccccceccece 395 396 368 75 76 49 
Treasury bills.............. — 345 163 283 351 290 
Treasury aie nasnansen Le Bae 921 136 136 160 
United States bonds........... 3,207 3,174 2,520 833 833 715 
Obligations guaranteed by the 
U Government... 1,793 1,586 1,278 143 126 142 
Re se Le NN 1455 1,458 1,316 411 41 358 
Reserve with Fed. Res. banks.. 5,981 6,354 6,335 1,082 1,037 1,023 
Cash in vault............. rte 83 81 7 35 27 31 
Balances with domestic banks .. 97 116 81 264 267 262 
Other assets—net............. 324 332 342 41 42 46 
LAadlitites— 
Demand deposita—adjusted.... 11,026 10,941 9,121 2,088 2,034 1,818 
Time deposits. ............... 741 746 666 502 502 
U. 8. Government deposits... . 17 18 44 100 100 84 
Inter-bank deposits: 
Domestic banks............ 3,772 3,947 3,711 1,016 1,077 925 
Foreign bapks._............ 592 593 672 7 7 8 
Other liabilities. .............. 282 283 282 17 16 18 
Capital accounts.............. 1,511 1,510 1,498 266 266 252 
——_—_>——__——_ 


Complete Returns of Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures of the Reserve banks themselves 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business April 16: 

The condition statement of weekly reporting member banks in 101 
leading cities shows the following principal changes for the week ended 
April 16: Increases of $36,000,000 in commercial, industrial, and agricul- 
tural loans, $240,000,000 in reserve balances with Federal Reserve banks, 
$147,000,000 in demand deposite—adjusted, and $210,000,000 in deposits 
credited to domestic banks. 

Commercial, industrial, and agricultural loans increased $12,000,000 in 
the Chicago district, $11,000,000 in New York City, $36,000,000 at all 
reporting member banks. Loans to brokers and dealers in securities de- 
creased $12,000,000. 

Holdings of United States Government direct and guaranteed obligations 
increased $41,000,000 in New York City and $17,000,000 at all reporting 
member banks. Holdings of ‘‘other securities’ decreased $17,000,000. 


Demand deposits—adjueted increased $118,000,000 in the Chicago dis- 
trict, $38,000,000 in the Cleveland district, $28,000,000 in the San Fran- 
cisco district, and $147,000,000 at all reporting member banks, and 
decreased $53,000,000 in New York City. Time deposits decreased 
$7,000,000. 

Deposits credited to domestic banks increased $111,000,000 in New York 
City, $13,000,000 each in the Boston, Philadelphia and Cleveland districts, 
and $210,000,000 at all reporting member banks. Deposits credited to 
foreign banks increased $9,000,000. 


A summary of the principal assets and liabilities of re- 
porting member banks, together with changes for the week 
and the year ended Apri) 16, 1941, follows: 

Increase ale Decrease (—) 
Apr. H 1941 Apr. 17, 1940 


Apr. ry 1941 . 
+25,000,000 +3,574,000,000 


Assas— 
Loans and investments—total-_-...27,163,000,000 
Loans—total 


Sr iS Png es 9,871,600,000 +25,000,000 +1,218,000,000 
Commercial, industrial and agri- 

SE crnncganeane 5,530,000 ,000 +36,000,000 + 1,100,000,000 
Open market paper........... 350,000,000 +3,000,000 + 19,000,000 
Loans to brokers and dealers in 

SIs selccdvociiscscuces 485,000,000 —12,000,000 —134,000,000 
Other loans for purchasing oi 

carrying securities........... 449,000,000 — ,000 ,000 —25,000,000 
Real estate loans_._......-..-.-.. 1,229,000,000 + 1,000,000 + 46,000,000 
Dt Tt. on thaacbncecae YT ) et — 8,000,000 
Se i dudatosbdcaveccds 1.789,000,000 +3,000,000 +220,000,000 

i iamatincandedimwdl 878,000,000 +10,000,000 +270,000,000 
Treasury notes...........--.-..-. 2,179,000,000 —2,000,000 +339,000,000 
United States bonds...._...--.-.. 7,682,000,000 +5,000,000 +1,128,000,000 
Obligations guaranteed by United 
States Government........-... 2,755,000,000 +4,000,000 +349,000,000 
Other securities...........-..... 3,798,000,000 —17,000,000 +270,000,000 
with Fed. Reserve banks__11.668,000,000 +240,000,000 +939,000,000 
iil ae ae a na aig 501,000,000 —20,000,000 +39,000,000 
Balances with domestic banks.... 3,548,000,000 + 109,000,000 +309,000,000 
TAabtlutes— 
Demand deposite—adjusted-.-.... 23,577,000,000 +147,000,000 +3,922,000,000 
TH Gs aancndocecocscces 5,450,000 ,000 —7,000,000 +138,000,000 
U. 8. Government deposits_...... 413,000,000 —1,000,000 164,000,000 
Inter-bank deposits: 
Domestic banks.........-...-. 9,378,000,000 +210,000,000 +914,000,000 
Pe Me aceeccocccceens 653,000,000 +9,000,000 —64,000,000 
Dens bbbccattooccotéede 1,000,000 i—@fjenee § sbéeseseeo 
—————~<>—_——_ 


Argentina to Purchase Large Surplus of Corn — 
Announces Plan to Spend 150,000,000 Pesos to 
Buy New Crop 

That the Argentine Government had made announcement 
on April 4 of its intention to spend 150,000,000 pesos to pur- 
chase the new corn crop at 47 pesos 50 centavos a ton is 

reported in cablegram advices from Buenos Aires, April 5, 

to the New York “Times” of April 6. The advices added: 

This will be a heavy burden because the Government already owes the 

Bank of the Nation 300,000,000 pesos for previous grain operations and 

the Finance Ministry foresees a deficit of at least 200,000,000 pesos in the 

State budget this year. 

The corn bought by the Government probably will be left to rot in the 
granaries, because present stocks amount to about 6,500,000 tons, ample 


for the coming year. 

More than half the Argentine population is agricultural, and if the 
farmers are unable to market their crops paralysis of the whole national 
economic structure would follow. Part of the United States $110,000,000 


loans will finance grain purchases. 


Ln 
a 


18,300,000 Bushels of Wheat from Last Harvest Re- 
ported by Australian Bureau of Statistics as 
Remaining to Be Sold for Export 

The following advices by the Associated Press are from 
Canberra, Australia, April 7: 

The Australian Bureau of Statistics reported today that 18,300,000 
bushels of wheat from the last harvest of 83,800,000 bushels remained to 
be sold for export. The flour export total for this year so far has reached 
5,600,000 bushels, with 5,600,000 bushels of wheat exported from the 
last harvest. 

The bureau said that action was being taken to restrict wheat-growing 
acreages in the four largest wheat-producing countries in the world— 
Canada, United States, Argentina and Australia. 


—_~<—-——- 


Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended April 12 


The Securities and Exchange Commission made public 
yesterday (April 25) figures showing the volume of total 
round-lot stock sales on the New York Stock Exchange and 
the New York Curb Exchange for the account of all mem- 
bers of these exchanges in the week ended April 12, econ- 
tinuing a series of current figures being published weekly by 
the Commission. Short sales are shown separately from 
other sales in these figures. 

Trading on the Stock Exchange for the account of mem- 
bers during the week ended April 12 (in round-lot trans- 
actions) totaled 427,820 shares, which amount was 16.29% 
of total transactions on the Exchange of 2,498,520 shares. 
This compares with member trading during the previous 
week ended April 5 of 627,610 shares or 18.09% of total 
trading of 3,413,050 shares. Onthe New York Curb Ex- 
change, member trading during the week ended April 12 
amounted to 76,160 shares, or 16.71% of the total volume 
on that Exchange of 366,945 shares; during the preceding 
week trading for the account of Curb members of 80,710 
shares was 16.42% of total trading of 500,805 shares. 

The Commission made available the following data for 
the week ended April 12: 
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The data published are based upon weekly reports filed with the New 
York Stock Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows: 


New York New York 
Ercha: p. - 
zc. e€ nge 
Total number of reports received__....._...___._.._____. 1065 768 
- Reports showing transactions as specialists_.._______ 188 93 
2. Reports showing other transactions initiated on the 
A cP Be RB ny inti Ae ly ie amas ie 184 25 
3. Reports showing other transactions initiated off the 
Te Ee Sy Rae eT RS Lear tes Cae 67 
4. Reports showing no transactions__._.........._____ 595 618 


Note—On the New York Curb Exchange, odd-lot transactions are handled solely 
by specialists in the stocks in which they are registered and the round-lot transactions 
of specialists resulting from such odd-lot transactions are not segregated from the 
specialists’ other round-lot trades. On the New York Stock Exchange, on the 
other hand, all but a fraction of the odd-lot transactions are effected by dealers 
engaged solely in the odd-lot business. As a result, the round-lot transactions of 
—— eee in which they are registered are not directly comparable on the 


The number of reports in the various classifications may total more 
than the number of reports received because a single report may carry 
entries in more than one classification. 

TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK STOCK EX- 


CHANGE AND ROUND-LOT STOCK TRANSACTIONS FOR ACCOUNT 
OF MEMBERS * (SHARES) 


Week Ended April 12, 1941 


Total for Per 
Week Cent a 
A. Total round-lot sales: 
Pi ckvdédhJiadhiledotusolbekosktlbbattelente 74,930 
SII « chneis sechdinattttp wdtticinnindh odiaiiiinaliael 2,423,590 
aia etiie niin enchant oak tik sal ee eee ce let 2,498,520 
B. Round-lot transactions for account of members, except for . ai 
» the odd-lot accounts of odd-lot dealers and specialists: 
1. Transactions of specialists in stocks in which they are 
p> registered—Total purchases. ................._. 196,760 
Short sales. ........-- ae ee 26,430 
Ge She cdbsnestpabcbtbetecceebansdoced 185,740 
EEE era Aan Sy NNN, SEN 212,170 8.18 
2. Other transactions initiated on the floor—Total purchases ~~ 108,550 
ee IESE SRA acl Spee em 10,700 
GS RS ES RSE. val SaaS ee 117,890 
Sees Gs dtnbeckbbiddsitade SSRIs iis 128,590 4.75 
3. Other transactions initiated off the floor—Total purchases am 80,740 
ESS TE ES ATC MD EPS 4,410 
SEE Ee sg ee 19S aS 82,650 
2 AES TS Le eae eee 87,060 3.36 
4. Tetel-—Tetel purdhasts.<.<cc.c2<ccecc-cecccccccos ~ 386,050 : 
ERE EP ee Sn rc ae 41,540 
GT St oncnresstinannenaheattnhebanedneés oat 386,280 
IR WO. n simntiiabite dteiimbsimimdtei att tine 427,820 16.29 


TOTAL ROUND-LOT STOCK SALES ON THE NEW YORK CURB EX- 
CHANGE AND STOCK TRANSACTIONS FOR ACCOUNT OF MEM- 
BERS * (SHARES) 

Week Ended April 12, 1941 














Total for Per 
Week Cent a 
A. Total round-lot sales: 
0 re ee ee 4,685 
ST Tis 26 eneneances daabenbdeenteatingdees 362,260 
Ms ap cinandsinsbitaicambmmansiabsakrootinls 366 945 
B. Round-lot transactions for the account of members: 1, ores 
1. Transactions of specialists in stocks in which they are 
registered—Total purchases... .............-.-.. 30 625 
Gdn bs cncdesesdensccubeducsebbbabedséos 2,035 
STE, ssvintittntitinidbsodinsitithivéanabiad 49,350 
DTC Go sGhrbeebeeasenctdacavevesacedbes 51,385 11.17 
2. Other transactions initiated on the floor—Total purchases 5 075 
PEL. .. Ect bwendewdtiiaadéraneotawhedshie 0 
GL I cits cedtbdend ebbo can besoansnéeae 6,125 
Te aa 6b kddadd sobeddsodebes cbdeudsavabe 6,125 1.53 
3. Other transactions initiated off the floor—Total purchases —-10,750 
DL Ctl... .2s ceweesemimmnmntmeaid dkeitadediad 2,325 
St PA . .cccscdudasmmmmainesstiindiiie «nts ea 16,325 
TS. Dupecdins A bamins wedmedeemeehaumbood 18,650 4.01 
4. Total—Total purchases..................--..-----. 46,450 
RR ae Le nate a eis “ole 4,360 
SE SE. ccscbweneeencdebhssuudessbusnecbsa 71,800 
(COE aaa ee ee ee 76,160 16.71 
C. Odd-lot transactions for the account of specialists: F es 
CRORE He GIs nccacedn censor catsdbuaeccuss 80 
Cebemnahy GERRE SENO. Cc cdcusccedccesésscssscwsoocs 28,738 
EE nn oc ccnccdesbaneseanedtbontasetes 28,818 
Tetel GB ccccuctcoseccce ctdidtbmateoctososts 20,980 


* The term “‘members” includes all Exchange members, their firms and their 
partners, including special partners. 
> a Shares in members’ transactions as per cent of twice total round-lot volume. 
In calculating these percentages, the total of members’ transactions is compared 
with twice the total round-lot volume on the Exchange for the reason that the total 
of members’ transactions includes both purchases and sales, while the Exchange 
volume includes only sales. 

bfRound-lot short sales which are exempted from restriction by the Commission 
rules are included with ‘other sales.” 

cSales marked “short exempt” are included with “other sales.” 


a 


Odd-Lot Trading on New York Stock Exchange During 
Weeks Ended April 12 and 19 

The Securities and Exchange Commission made public 
on April 18 a summary for the week ended April 12, 1941, 
of{complete figures showing the daily volume of stock trans- 
actions for the odd-lot account of all odd-lot dealers and 
specialists who handle odd lots on the New York Stock Ex- 
Pn continuing a series of current figures being published 
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by the Commission. 


2623 


The figures are based upon reports 


filed with the Commission by the odd-lot dealers and special- 
ists. The Commission also made pra yesterday (April 25 


the figures for the week ended Apr 


with the previous week. 


19; these are incorpora 


STOCK TRANSACTIONS FOR THE ODD-LOT ACCOUNT OF ODD-LOT 
DEALERS AND SPECIALISTS ON THE NEW YORK STOCK EXCHANGE 


























Total for Total for 
Week Ended Week Ended 
Apr.12°41 Apr. 19, 41 
Odd-lot sales by dealers (customers’ purchases): 
gt” I Re eS Cg ORS BO 13,455 14,046 
SGumber of crepe). c's iti ee 344,267 354,967 
Dollar value........... ee fs Ry, at 12,088,800 12,748,792 
Odd-lot purchases by dealers (customers’ sales): 
Number of orders: 
NY a ep ge ae 313 390 
Customers’ other sales. a. ..._........--....----.- 13,841 13,939 
Customers’ total sales.............--. bidbdecwes 14,154 14,329 
Number of shares: 
Customers’ short Gn) 5 oc co ccc ccccucccccccccecccs 9,778 12,336 
Customers’ other sales. @..................-.-..-. 351,767 347,755 
Cumtomany oetnl anit... .ccwccccccochasuussewuen 361,545 360,091 
Dollar value..... SbGépatnecensoveinesénegnianstnan 11,393,038 11,092,050 
Round-lot sales by dealers: ‘tint Ts, Sean 
Number of shares: 
PD Gin chbibdcdaksthtinkstoceddcduas blldme wise 1 20 
ee AA, snuctinscisddedumockcsebdtecekéseued 84,890 89,500 
Total sales......... autioos Sahedcesetesossnehs 84,990 89,520 
Round-lot purchases by dealers: 
Number of shares. ......-.....-.. ddquedbédsesibsdete 90,710 94,180 


a 





@ Sales marked “short exempt”’ are reported with “‘other sales.” 


b Sales to offset customers’ odd-lot orders and sales to liquidate a long position 
which is iess than a round lot are reported with “other sales.” 


a 
British Take Over Additional American Securities 
An additional list of American securities was requisitioned 


by the British Treasury April 21. 


of the value of the securities 


f No indication was given 
involved. This is the second 


list taken over by the British this year; the last one appeared 
in our issue of Jan. 18, page 353. A report of the progress 
of the liquidation was published in our issue of March 8, 


page 1510. 
Following is the new list: 


Stocks 


5 07 
7) 


Allied Stores 
ferred 
Aluminum Co. of America common 
Amerada Corp. capital stock 
American Chain & Cable common 


American Cities Power & Light $2.75 


cumulative class A stock 


American & Foreign Power $7 cumu-| 


lative preferred 
American Light & 
American Locomotive common 
American News capital stock 


American Power & Light $5 preferred | 


and common 
American Public Service 7% 
ferred 


a 
Traction common) Mead 


cumulative pre- Liggett & Myers Tobacco 7% pre- 
err 


P. Lorillard common 

McGraw Electric common 

|Marlin Rockwell of Delaware com- 

| mon 

|Marlin Rockwell of New York com- 
mon 

May $3 preference 

ohnson common 

| Melville Shoe common 

| Minnesota Power & Light $7 and $6 
preferreds 

Monsanto Chemical common 


pre-| National Biscuit common 


National City Lines $3 preferred 


Anoion Sugar Refining 7% pre-| National Malleable Steel Castings 
err 


capital 


American Water Works $6 first pre- National Power & Light common 


ferred 


New England Public Service $7 pre- 


Arkansas Power & Light $7 and $6'__ ferred 


preferr 
Armstrong Cork common 
Babcock & Wilcox capital stock 


Baltimore & Ohio RR. common 


| New York Air Brake common 

| North American Co. 5% % pestered 
Northern States Power (Del.) 7% 

| preferred 


Bank of the Manhattan capital stock Ohio Oil common 


Barnsdall Oil common 
Bendix Aviation capital stock 
Briggs Manufacturing common 


| Oxford Paper $5 cumulative prefer- 


ence, first series 
Pacific American Fisheries common 


Central Illinois Public Service $6 Paraffine Companies common 


Pennr Corp. capital stock 


preferred 
Cities Service $6 preferred and Pere Marquette Ry. 5% prior prefer- 


common 
Cieveland Graphite Bronze capital 


stoc 
Collins & Aikman common 
Columbia Gas & Electric common 


ence 

Phelps Dodge capital stock 

Philadelphia 6% preference 

Pittsburgh, Fort Wayne & Chicago 
7% preferred 


Commonwealth & Southern $6 pre- Pittsburgh Plate Glass capital stock 


ferred 

Continental Baking of Delaware 8% 
preferred 

Continental Baking of Maryland 8% 
preferred 


Pure Oi1 6% preferred 
Remington Rand $4.50 preferred 
Republic Steel 6% preferred 
Revere Copper 7% preferred 

St. Regis Paper common 


Crucible Steel 5% convertible pre- Selected Industries $5.50 prior stock 


ferred and 7% preferred 
Detroit Steel Products common 
Eastman Kodak 6% preferred 
Electric Bond & Share common 
Electric Power & Light $6 preferred 
Electric Storage Battery common 
Engineers Public Service $6 preferred 
Fede ral Water Service $6 preferred 
Firestone Tire common 
First Boston Corp. capital stock 
Food Machinery common 
Gamewell Co. $6 preferred 
General American Investors common 
General Realty & Utilities $6 pre- 


ferred : 
General Shareholders $6 convertible 


preferred : 
Gillette Safety Razor $5 convertible 
preference 
Gimbel Brothers $6 preferred 
Goodrich $5 preferred 
Goodyear Tire common 
W. T. Grant common 
Great American Insurance capital 


stock 
Guif Oil capital stock 
Homestake Mining capital stock 
Illinois Central RR. common 
International Pa & Power common 
Jersey Central Power & Light 7% 


preferred 
Kentucky Utilities 6% preferred 
Lerner Stores common 
Libbey-Owens-Ford common 








Shell Union common 

Simmons common 

Skelly Oil common 

Southern California Edison 6% and 
5%% preferreds 


Southern Ry. 5% preferred and 


common 
Southwestern Light & Power 6% 
preferred 


Standard Brands common 

Standard of Indiana capital stoc« 
Stone & Webster capital stock 
Sylvania Industrial Corp. capital 


stoc 
7 Water Associated $4.50 pre- 


erred 
Tricontinental Corp. $6 preferred 
Union Bag & Paper capital stock 
United Gas Improvement common 
United States Pipe & Foundry com- 


mon 
United States Playing Card capital 
stoc 


Utah Power & Light 7% preferred 
Utility Equities $5.50 preferred 
Vanadium Corp. capital stock 

Vick Chemical capital stock 

West Penn Electric 7% preferred 
West Texas Utilities $6 preferred 
Wheeling Steel $5 prior preferred 
Wo.verine Tube common 

Wm. Wrigley Jr. capital stock 
Youngstown Sheet Tube common 
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Bonds taken over under the latest order were as follows: 


5s of 1944 and 1949 Ryate 
Alleghan oO an 
American & F Power 5s of 2030 


Kingdom external 7s and 6s of 1955 
Cities Service Power & t 5s of 1952 
Cuban Republic 5s of 1953, 58 of 1944, and 44s of 1949 
Erie Railroad first consolidated 4s of 1996, bearer and registered, and con- 
solidated general 4s of 1996, bearer and registered 
International Telephone 5s of 1955 and 444% of 1952 
et hives 3 -! ay f 1951 
pp ver Power 5s o 
Missouri Pacific RR. first & ref. mortgage 5% bonds and certificates of 
de t, series A of 1965, series F of 1977, series G of 1978, series H of 
1980, series I of 1981 
Missouri Public Service 56 of 1960, bearer and registered 
Southern Railways 5s of 1994, bearer and registered, and development 
and general mortgage bonds series A of 1956 
Standard Gas & Electric 6% notes of 1948, and 6% conv. notes of 1948, 
and 6% debentures of 1951 
Standard Oil of New Jersey 3s of 1961 
Standard Power & Light 6% debentures of 1957 
oa 


Chicago Stock Exchange to Close One-Half Hour 
Earlier During Summer Months—A. M. Betts, 
Chairman of Board, Reports Additional Business 
Volume Since Inauguration of Extended Trading 
Hours Last September 

In a letter to members of the Chieago Stock Exchange 
April 23, Arthur M. Betts, Chairman of the Exchange's 
Board of Governors, revealed that trading on the Exchange 
will end one-half hour earlier on week-days (at 2.30 p. m.) 
during the summer months, beginning Monday, April 28. Mr. 
Betts also reported in his letter an improvement in exchange 
volume due to the extension ot trading hours on the Exchange 
inaugurated last September. Mr. Betts’ letter follows in 
part: 

On Sept. 30, 1940, the Chicago Stock Exchange extended its trading 
hours from 2.00 p. m. to 3.00 p. m. on weekdays and from 11.00 a. m. to 
11.30 a. m. on Saturdays. The extension of the trading session provides a 
useful market service for the public and supplies an important addition 


to exchange volume. 

Since its inauguration, the volume of business transacted in the added 
session has aggregated 462,390 shares. This has undoubtedly been a factor 
in the improved relative showing of the Chicago Stock Exchange. 

In view of the approach of the summer months and the present light 
volume of transactions in all security markets, the Board of Governors 
today authorized closing of the trading session at 2.30 p. m. (instead of 
3.00 p. m.) on weekdays, beginning Monday, April 28, 1941. The closing 
on Saturdays will remain unchanged at 11.30 a. m. 


an 








_ 


SEC Rules British Government Will Not Be Subject to 
Liabilities of Underwriter in Event of Public Dis- 
tribution of American Viscose Corp. Securities— 
American Banking Group Recently Acquired Block 
of Stock 

In a statement issued April 18 the Securities and Ex- 
change Commission said that according to announcements 
in the press the Government of Great Britain, acting under 
its War powers, recently acquired from Courtaulds, Ltd., a 
block of the securities of American Viscose Corp., and dis- 
posed thereof to a banking group in the United States. “As 
a result of this transaction,” said the Commission, “the 
question has been presented to the SEC whether, if the 
banking group should in turn dispose of the securities by 
means of a public distribution in the United States, the 
British Government would be subject, in connection with 
such distribution, to the liabilities of an underwriter under 
the Securities Act of 1983.” The SEC went on to say: 

In examining this question the Commission has recognized the accepted 
principle of international law, reflected in many decisions of the United 
States courts, that a foreign friendly government is immune from suits 
brought, without its consent, to enforce claims against either it or its 
property. Without considering the extent to which this immunity could 
legally be abrogated by the appropriate constitutional authority, it appears 
clear that no intent on the part of the Congress to abrogate it can be 
presumed in the absence of express statutory language. 

The Securities Act of 1933 contains no express language subjecting 
foreign governments to civil liability as underwriters. In fact, it can be 
argued that an intent to exclude foreign governments from civil liability 
under the Act affirmatively appears from Section 6 (a) of the Act, which 
provides that a registration statement relating to a security issued by a 
foreign government, or political subdivision thereof, need not be signed 
by the issuing government. 

Accordingly, the Commission has concluded that under the circum- 
stances involved in the American Viscose Corp. case the British Govern- 
ment will not be subject to the liabilities of an underwriter under the 
Securities Act of 1933 in the event of a public distribution by the banking 
group which has acquired the American Viscose Corp. securities. 


In order to give its conclusion the status of a rule of the 
Commission, the SEC has adopted Rule 143 under the 
Securities Act of 1983, as follows: 

Rule 143. Definition of “Has Purchased,’ “Sells For,” “Participates,” 
and “Participation,” as Used in Section 2 (11), im Relation to Certain 
Transactions of Foreign Governments for War Purposes. 

The terms “has purchased,” “sells for,” ‘‘participates,” and ‘“‘participa- 
tion,” in Section 2 (11), shall not be deemed to apply to any action of a 
foreign government in acquiring, for war purposes and by or in anticipa- 
tion of the exercise of war powers, from any person subject to its juris- 
diction securities of a person organized under the laws of the United 
States or any State or Territory, or in disposing of such securities with a 
view to their distribution by underwriters in the United States, notwith- 
standing the fact that the price to be paid to such foreign government 
upon the disposition of such securities by it may be measured by or may 
be in direct or indirect relation to such price as may be realized by the 
underwriters. 

This action shall become effective April 18, 1941. 


The recent sale of these securities to the American bank- 
ing group was referred to in these columns March 22, 
page 1904. 
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SEC Extends Time for Filing Annual Reports—Minor 
Amendment to Proxy Rule Adopted 


The Securities and Exchange Commission announced on 
April 14 that it has extended for 30 days the time for filing 
annual reports on Forms 12-K and 12A-K for the fiscal 
year ending Dec. 31, 1940, of all registrants which are 
required to file with their annual report copies of reports 
on Form A to the Interstate Commerce Commission. At 
the same time the Commission calls attention to the fact 
that it announced on March 5 that copies of Form A for 
the year ending Dec. 31, 1940, were expected to be availabie 
by the end of March. The time for filing was extended 
because the forms have not yet been received by the Com- 
mission. As soon as these forms are available copies 
thereof will be forwarded to all registrants which have 
requested them. The March 5 action was reported in these 
columns March 8, page 1512. 

The Commission also announced on April 14 that it has 
amended rules X-13A-7 and X-15D-4 under the Securities 
Exchange Act of 1934. These rules permit investment com- 
panies registered under the Investment Company Act of 
1940 to file copies of their registration statements under 
that Act as their annual reports under Sections 13 or 15 (d) 
of the Securities Exchange Act of 1934. The amendments 
extend until July 14, 1941, the period within which reg 
tration statements may be filed as annual reports under 
these rules. 

With respect to the adoption of a minor amendment to 
Rule X-14A-7 under the Securities Exchange Act of 1934, 
the SEC on April 18 said: 

In general, this rule sets forth the solicitations of proxies which are not 
subject to the proxy regulations under that Act. Paragraph (f) of the 
rule, which relates to solicitations by registered public utility holding 
companies and their subsidiaries, has been amended to conform with Rule 
U-62 under the Holding Company Act. 


<> 


SEC Adopts Rule Providing Certain Exemptions Under 
Investment Company Act 


The Securities and Exchange Commission announced on 
April 16 the adoption of a rule under the Investment Com. 
pany Act of 1940 providing certain exemptions from the 
requirements of Section 30 (f) of the Act. This action was 
explained as follows: 

Section 30 (f), in effect, requires persons having certain specified 
affiliations with a registered closed-end investment company to report 
their beneficial ownership of and transactions in the securities of such 
company, and imposes in respect of such transactions certain other duties 
and liabilities. The new rule exempts from these provisions securities held 
for a specified period in a decedent’s estate; securities held by a guardian 
or committee for an incompetent; securities held by a receiver, trustee 
or other similar persons; and securities reacquired and held by or for 
the issuer. 

A substantially identical rule has been in effect for some time under 
Section 16 of the Securities Exchange Act of 1934, which imposes in 
respect of equity securities listed on national securities exchanges require- 
ments similar to those of Section 30 (f) of the Investment Company Act. 


<a 


General Revision of SEC Rules Under Holding Com- 
pany Act—Designed to Simplify Language and 
Eliminate Obsolete Provisions 


The Securities and Exchange Commission announced on 
April 18 a general revision of its rules under the Holding 
Company Act primarily to simplify the language of the 
rules and to eliminate provisions which are obsolete or of 
infrequent application. A draft of the general revision wag 
submitted to registered holding companies in December, 
1940, with the result that numerous changes have been 
made in response to comments and suggestions received 
from the industry. Certain substantial changes have been 
made in the revised rules, it is stated, explaining the more 
important of these changes as: 

The narrowing of the general exemption for non-utility subsidiaries ; 
the inclusion of a rule concerning the distribution or publication of 
inconsistent financial statements; a requirement that certain non-utility 
holding companies which are subsidiaries of registered holding companies 
conform to the uniform system of accounts prescribed by the Commission ; 
and a requirement that operating company subsidiaries, not already subject 
to a uniform system of accounts, conform to the classification of accounts 
of either the Federal Power Commission or the National Association of 
Railroad and Utilities Commissioners. 


The Commission’s announcement further states: 

In connection with the substitution of Rule U-64 (relating to the scope 
of applications for approval of reorganization plans) for Rule U-11F-1, the 
Commission announced that no change is to be implied with respect to 
its interpretation of Section 11 (f) of the Act. This section is applicable 
to plans of reorganization for registered holding companies and their 
subsidiaries, regardless of whether or not the reorganization proceedings 
were pending at the time of registration. In that respect, Holding Com- 
pany Act Release No. 952 supersedes Release No. 54. 

The revised rules are effective April 21, 1941, except as to transactions 
which are the subject of pending applications or declarations, and except 
that June 1, 1941, is the effective date as to certain transactions which 
were not required to be the subject of an application or declaration under 
the previous rules. Certain of the exemptions granted by the previous 
tules also are continued in effect beyond June 1, 1941, as is set forth in 
detail in the appendix of the revised rules. 

Commissioner Healy dissented from the adoption of Rule U-23 (former 
Rule U-8) for the reasons set forth in his memorandum dated April 1, 
1940, and made public on June 27, 1940, in connection with the related 
rule previously in effect. 

Form U-R-1 entitled “Declarations as to Solicitations Pursuant to Rule 
U-62” also was adopted, setting forth the information required in pro- 
ceedings concerning the solicitation of security holders of registered hold- 
ing companies or subsidiary companies. Only minor changes have been 
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made since the form was submitted to registered holding companies for 
comment. 
Paragraph (f) of Rule X-14A-7 under the Securities Exchange Act of 
1934 was amended to conform with Rule U-62. 
—_—_<__—_ 


Board of Governors of Federal Reserve System Report 
on Brokers’ Balances for March—Customers’ Debit 
Balances for New York Stock Exchange Firms 
Decreased $1,000,000 But Firms’ Borrowings In- 
creased $12,000,000 

Member firms of the New York Stock Exchange carrying 
Margin accounts for customers reported for March, 1941, a 
decrease of $1,000,000 in their customers’ debit balances and 
an increase of $12,000,000 in money borrowed by the report- 
ing firms, the Board of Governors of the Federal Reserve 
System announced on April 21. During the year ended 
March 31, 1941, customers’ debit balances decreased by 
$253,000,000 and money borrowed by $228,000,000. The 
advices from the Board also state: 

A summary of the customers’ debit balances and principal related items 
of the member firms of the New York Stock Exchange that carry margin 
pty together with changes for the month and year ended March 31, 
1941, follows: 























Increase or Decrease Since 
March 31, 
1941 Feb. 28, Mar. 31, 
1941 1940 
Debit balances: 
Customers’ debit balances --._--.- ~~~ $633 000,000! —$1,000,000 —$253,000,000 
Debit balances in firm and partners’ 
investment and trading accounts..| 90,000,000; + 1,000,000 —3,000 ,000 
Cash on hand and in banks......--.- 199,000,000; #$......-- + 13,000,000 
Credit balances: 
Money borrowed..-...........--- 387,000,000} + 12,000,000; —228,000,000 
Customers’ credit balances 
dtbbidnitct bbbnsedbiniboowe 268,000,000| +1,000,000 +21,000,000 
Sh + Addethocabdnindaimenecbee 56,000,000! +3,000,000) 14,000,000 
Credit balances in firm and partners’ 
investment and trading accounts._.| 27,000,000) —1,000,000 —1,000,000 
Credit balances in capital accounts__! 231,000,000! 6,000,000! 39,000,000 
i 


20 Banking Institutions in St. Louis Federal Reserve 
District Joined Federal Reserve System in Past 
12 Months ; 


During the past 12 months 20 State banks and trust com- 
panies in the Eighth (St. Louis) Federal Reserve District 
have joined the Federal Reserve System, the Federal Re- 
serve Bank of St. Louis revealed on April 17 in announcing 
that the St. Charles Savings Bank, St. Charles, Mo., had 
that day become a member of the System. The announce- 
ment said that including the St. Charles institution the 
total membership of the St. Louis Reserve Bank is now 421. 
The deposits in these member banks, it is pointed out, aggre- 
gate approximately $1,739,000,000, and amount to 75% of 
the deposits of all commercial banks in the Eighth District. 
The St. Charles Savings Bank has a capital of $100,000, 
surplus of $100,000, and total resources of $1,786,111. Offi- 
cers of the new member institutions are: G. H. Willbrand, 
Chairman of the Board; Theodore C. Bruere, President; 
Herbert C. Sandfort, Vice-President; Robert E. Schnedler, 
Cashier, and Charles E. Rechtern, Assistant Cashier. 

————_+>_— 


M. F. Converse Links 125th Anniversary of Mutual 
Savings Banks with National Defense—Head of 
National Association Stresses Part That Savings 
Will Play in Present Emergency 


The part that saving will pay in meeting national defense 
needs was stressed on April 22 by Myron F. Converse, 
President of the National Association of Mutual Savings 
Banks, in an address broadcast over WMCA, New York 
radio station. “National defense holds our attention today 
as never before in the long history of mutual savings banks, 
which are now commemorating their 125th anniversary 
year,” Mr. Converse said. “Collectively, mutual institutions 
constitute the oldest group of banks in the country. 
Throughout a century and a quarter they have endured and 
flourished through wars and panics, depressions and infla- 
tions, with an unmatched record of security. Mr. Converse 
further stated: 

I believe that one of our soundest causes for confidence in the national 
emergency is the savings backlog of the American people. If our entire 
savings in every form should be added together, they would exceed $75,- 
000,000,000. These are record figures for all time. How different from 
the situation at the bezinning of the Civil War, when the credit of the 
Government was so weak that any considerable public loan was thought 
impossible. . . . 

It is heartening that we probably shall not find it necessary to divert 
any large share of our eavings capital for the financing of governmental 
needs in connection with the defense program. Huge though its cost 
must be. we find ourselves with larger and more active sources of 
revenue than we have known in a long while. Last year national income 
rose to $74,000,000,000, the highest level since ’29. This year we cer- 
tainly will see the figure pass $80,000,000,000, and it is not unlikely to 
rise further toward the coveted $100,000,000,000 a year, which we are 
told would balance the new economy. 

But these figures are so great that they get beyond our grasp. We do 
know, by daily observation, a host of men and women formerly idle or 
employed at public expense are back at work again, enjoying the satisfac- 
tion of doing worthwhile jobs, plus the confidence that comes from a 
regular pay envelope. Of course all of us join in the wish that so large 
a part of the new activity did not spring from the needs of war, but it is 
impossible to escape the consequences of a world disaster, and we earnestly 
skould labor to preserve whatever benefits may derive from a situation of 
which no man can see the end. 

Aside from the question of defense, the only benefit that I can perceive 
as an outgrowth of war activity will be the opportunity to spread this 
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activity into useful and permanent channels. The first step for the 
individual is to upbuild a reserve from current earnings for the needs 
and opportunities of tomorrow. I would urge that every person returnéd 
to employment or employed upon better terms should set aside a part of 
present earnings for days that lie ahead. Let it be borne in mind that 
this new savings money will go far to meet the defense needs of the 
Treasury. Last year new savings, reflected by the principal thrift agencies 
of the country, amounted to something more than $2,000,000,000. This 
year we should be able to increase that figure. Contrary to what might 
be expected, savings in Great Britain have gained measurably in the war 
period. At the end of August, 1939, just before the conflict broke, the 
principal savings agencies of the United Kingdom held one and a half 
billions of pounds. At the end of 1940 that sum had grown by half a 
billion pounds—one-third in 16 months. The number of savers grew 
amazingly—10,000,000 of persons. Organized savings in Great Britain 
has proved one of the vital sources of money for the Government. Over 
there, savings groups have been organized in offices and factories to put 
aside so much a week for the purpose of buying national savings certifi- 
cates. This is the spirit that cannot fail. Moreover, the regular invest- 
ment of money currently earned will 4dmplant the savings habit, teaching 
millions who never saved before the value of thrift. 

Our own Treasury Department is about to launch a broad campaign 
for the sale of defense bonds. It is our duty and privilege as American 
citizens to support this cause. Mutual savings banks stand ready to assist 
the public and the Government. Facilities will be provided to further the 
purchase of defense bonds. Every mutual institution will help shape the 
affairs of any citizen so that he may do his part in carrying national 
defense on to success. 








a 


Outstanding Consumer Credit Loans of United States 
Banks Increased 10% in Last Quarter of 1940, 
Reports American Bankers Association 

Banks throughout the country increased the total out- 
standing amount of their consumer credit loans 10% during 
the last quarter of 1940 as compared with the third quarter 
of the year, according to a survey conducted by the Con- 
sumer Credit Department of the American Bankers Associa- 
tion. The increase in the volume of these loans outstanding 
was attributed by the department to a rising demand for 
consumer goods and instalment financing resulting from 
the general increase in business activity under the national 
defense program, said an announcement made available by 
the Association, which added: 

Instalment paper purchased from automobile dealers for the financing 
of automobile sales showed an increase of 17.4% in the amount outstanding 
during the fourth quarter of the year as compared with the third quarter, 
while automobile loans extended directly to car purchasers increased 83.8%. 

An increase of 19.4% was recorded in the amount of instalment paper 
purchased from dealers for financing the purchase of merchandise other 
than automobiles, and an increase of 24.5% was shown in the volume of 
financing handled directly for consumers. 

A decrease of 0.6% occurred during the last quarter of the year as 
compared with the third quarter in the total amount outstanding of 
Federal Housing Administration Title I loans, and an increase of 5.5% was 
shown in the outstanding total of personal cash loans to salaried workers. 


—_—_—_—_ 


Plans for Extending ‘“‘Timeplan’’ Consumer Financing 
Facilities to Banks Throughout Nation—E. A. 
Mattison to Leave Bank of America to Head Time- 
plan Incorporated 


Completion of plans for the extension of Timeplap con- 
sumer financing facilities to leading banks throughout the 
country was announced in St. Louis, Mo., on April 22 by 
E. A. Mattison, Vice-President in charge of Bank of Amer- 
ica’s instalment credit operations and Chairman of the 
bank’s public relations committee. At the same time he 
revealed that Timeplan loans made by Bank of America 
in California since 1936 will reach a total exceeding $1,000,- 
000,000 this year. Mr. Mattison, under whose supervision 
Timeplan was developed, announced he is leaving Bank of 
America to head Timeplan, Inc., under which priority fran- 
chise rights for the perfected Timeplan system will be made 
available to subscriber banks. Headquarters of Timeplan, 
Ine., will be in the Wrigley Building, Chicago. In St. Louis 
to attend the Consumer Credit Conference of the American 
Bankers Association, Mr. Mattison paid tribute to the con- 
tinuing studies of the Association in the consumer credit 
field and endorsed the objectives of the St. Louis meeting. 

Mr. Mattison said: 

Manufacturers with country-wide markets are in real need of a nation- 
wide bank consumer financing plan for such goods as automobiles, electric 
refrigerators, washing machines, vacuum cleaners, radio sets and other 
household equipment, and a varied list of other consumer goods. These 
firms can use a service which operates independently of finance companies 
chiefly affiliated with competing manufacturers. 


Mr. Mattison explained that Timeplan experience in Cali- 
fornia had provided a credit laboratory in which many 
problems of consumer financing had been solved, and he 
indicated that “the benefit of this experience, the simpli- 
fication of handling processes, the type of forms developed 
and the credit standards worked out,” &c., will be available 
to Timeplan, Inc., subscribers. 

—————<__——_- 


Daylight Saving Time to Go Into Effect Tomorrow 
(April 27)—Announcement by Federal Reserve 
Bank of New York—Merchants’ Association Favors 
Adoption of National Daylight Saving Law as 
Vital to National Defense 

The Federal Reserve Bank of New York on April 22 
issued the following announcement regarding the observance 

of Daylight Saving Time, which goes into effect at 2 a. m. 

tomorrow (Sunday), April 27, (when the clocks will be 

turned ahead one hour): 
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FEDERAL RESERVE BANK OF NEW YORK 
(Circular No. 2204, April 22, 1941) 
Daylight Saving Time 
To all Banks and Trust Companies in the Second 
Federal Reserve District and Others Concerned’ 

“Daylight saving time’’ will be effective in the cities of New York and 
Buffalo, New York, during the period from 2 a. m. on Sunday, April 27, 
1941, to 2 a. m. on Sunday, Sept. 28, 1941. During this period local time 
in the cities of New York and Buffalo, New York, will be one hour in 
advance of Eastern Standard time, and this Bank will operate on such 


local time. 
ALLAN SPROUL, President 


Rising seatiment in favor of a uniform Federal daylight 
saving law, as a measure vital to the National Defense 
Program, is reflected in a report released April 21 by The 
Merchants’ Association of New York. Daylight Saving 
Time goes into effect in most of New York State and 16 
other states at 2:00 a. m. Suypday, April 27, and will remain 
in effect util 2:00 a. m. Sunday, Sept. 28. In making 
publie the result of the survey, Thomas Jefferson Miley, 
Secretary of the Association, pointed out that the confusion 
of time, which will be inevitable, when Daylight Saving 


goes into effect on April 27, could all be avoided if Congress 
would pass the National Daylight Saving Law. ‘An added 


hour of daylight would speed industrial production, con- 
serve gas, coal and electricity, reduce industrial accidents 
and foster the health of workers in the defense program by 
iving them an extra hour for open air recreation,” Mr. 
iley said. In noting this, an announcement by the Asso- 
ciation added: 

At the instance of The Merchants’ Association a bill has been introduced 
in Congress by Representative Donald H. McLean, Republican from 
Elizabeth, N. J., to provide for nation-wide Daylight Saving. Under his 
bill the period affected will be from the last Sunday in March until the 
last Sunday in October. Representative Keogh of New York has introduced 


a similar bill. 


- 
eS 


Tenders of $247,429,000 Received to Offering of $100,- 
000,000 of 91-Day Treasury Biils—-$100,100,000 
Accepted at Average Price of 0.097% 

Secretary of the Treasury Morgenthau announced on 
April 21 that the tenders to the offering last week of $100,- 
000,000 or thereabouts of 9l-day Treasury bills totaled 
$247 429,000, of which $100,100,000 was accepted at an 
average price of 0.097%. The Treasury bills are dated 
April 23 and will mature on July 23, 1941. Reference to the 
offering appeared in our issue of April 19, page 2476. 

. The following regarding the accepted bids for the offering 

is from Mr. Morgenthau’s announcement of April 21: 

‘Total applied for $247 ,429,000 Total accepted $100,100,000 

Range of accepted bids: 





99.990 Equivalent rate approximately 0.040% 
99.972 Equivalent rate approximately 0.111% 


Average price. _--.....- 99.975 Equivalent rate approximately 0.097% 
(67% of the amount bid for at the low price was accepted) 


i 


New Offering of $100,000,000 of 91-Day Treasury Bills— 
Will be Dated April 30, 1941 

Tenders to a new offering of 91-day Treasury bills to the 
amount of $100,000,000, or thereabouts, to be sold on a 
‘ discount basis under competitive bidding, were invited on 
April 25, by Seeretary of the Treasury Morgenthau. Ten- 
ders will be received at the Federal Reserve banks, and the 
branches thereof, up to 2 p. m. (EST) April 28, but will not 
be received at the Treasury Department, Washington. The 
Treasury bills will be dated April 30 and will mature on 
July 30, 1941, and on the maturity date the face amount of 
the bills will be payable without interest. There is a 
maturity of a previous issue of Treasury bills on April 30 
in amount of $101,298,000. 

Mr. Morgenthau in his announcement of the offering 
further said: 

They (the bills) will be issued in bearer form only, and in denominations 
of $1,000, $5,000, $10,000, $100,000, $500,000, and $1,000,000 (maturity 
value). Each tender must be for an even multiple of $1,000, and the price 
offered must be expressed on the basis of 100, with not more than three 
decimals, e. g., 99.925. Fractions may not be used. 

Tenders will be received wihout deposit from incorporated banks and 
trust companies and from responsible and recognized dealers in investment 
securities. Tenders from others must be accompanied by payment of 10% 
of the face amount of Treasury bills applied for, unless the tenders are 
accompanied by an express guaranty of payment by an incorporated bank 
or trust company. 

Immediately after the closing hour, tenders will be opened at the Federal 

Reserve Banks and Branches, following which public announcement will 
be made by the Secretary of the Treasury of the amount and price range 
of accepted bids. Those submitting tenders will be advised of the accep- 
tance or rejection thereof. The Secretary of the Treasury expressly reserves 
the right to accept or reject any or ajj tenders, in whole or in part, and his 
action in any such respectjshall,be final. Payment of accepted tenders at 
the prices offered must be made or completed at the Federal Reserve Bank 
in cash or other immediately availabie funds on April 30, 1941. 
» The income derived from Treasury bills, whether interest or gain from the 
sale or other disposition of the bills, shall not have any exemption, as such, 
and loss from the sale or other disposition of Treasury bills shall not have any 
special treatment, as such, under Federal tax Acts now or hereafter enacted. 
The}bills shall be subject to estate, inheritance, gift, or other excise taxes, 
whether Federal or State, but shall be exempt from all taxation now or here- 
after imposed on the principal or interest thereof by any State, or any of the 
Possessions of the United States, or by any local taxing authority. For 
purposes of taxation the amount of discount at which Treasury bills are 
originally sold by the United States shall be considered to be interest. 

Treasury Department Circular No. 418, as amended, and this notice, 
prescribe the terms of the Treasury bills and govern the conditions of their 
sssue. 
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Treasury Department Submits to House Ways and 
Means Committee Proposals to Raise $3,500,000,000 
Annually in New Revenue—Assistant Secretary 
Sullivan Outlines Tax Program—Joint Congres- 
sional Group Also Presents Plan—Both Plans Call 
for Rise in Surtaxes on Incomes 

The Treasury Department’s plan for raising $3 ,500,000,000 
in additional taxes to cover part of the National Defense 
program was presented to the House Ways and Means Com- 
mittee on April 21 by John L. Sullivan, Assistant Secretary 
of the Treasury. On the following day (April 22) experts 
of the Joint Congressional Committee on Internal Revenue 

Taxation submitted to the House Committee their tax 


proposals, 
Both plans were presented to closed sessions of the Com- 


mittee as preliminaries to the open hearings which began 
on April 24 with Secretary of the Treasury Morgenthau as 


the first witness. 

At the April 24 hearing, Secretary Morgenthau referred 
to the amount sought in increased revenue as “without 
precedent,” but he said “the situation confronting us today 
is also without parallel.’”” The prepared statement of Secre- 
tary Morgenthau is given under another head in this issue. 
In that statement he said that “we now have a program of 
about $39,000,000,000 for defense expenditures including the 
lend-lease appropriations.” He further said that “the 
Treasury estimate is that at the start of the new fiseal year 
we shall be spending no more than $1,000,000,000 a month 
on defense.”” In the course of questioning after his general 
statement, Mr. Morgenthau, according to the Associated 
Press, expressed the opinion that it is perfectly possible to 
cut non-defense items to the extent of $1 ,000,000,000 for the 
fiscal year starting July 1. The Associated Press accounts 
from Washington, April 24, also stated: 

The Secretary said that the place he would look first would be at the 
Department of Agriculture appropriation bill, which includes $500,000,000 
for conservation payments. He referred also to the fact that the Senate had 
increased the fund proposed for parity payments to farmers from $212,- 
000,000 passed by the House to $450,000,000. 

Mr. Morgenthau suggested also that cuts might be made in appropriations 
for the Civilian Conservation Corps, now about $300,000,000, and for the 
National Youth Administration, now about $370,000,000. 

“The CCC and the NYA,” he asserted, “‘are taking in boys over 21 as if 
there weren't a place in the army for boys that age.”’ 

Representative Disney, Democrat of Oklahoma, suggested that a look 
be taken at the Federal highway aid appropriation of about $200,000,000 
at what he called second class postage subsidies, and at Government 
publicity departments. 


Assistant Secretary of the Treasury Sullivan in his state- 
ment to the Committee on April 24 said that the Treasury 
proposals leave the personal exemptions unchanged from the 
Revenue Act of 1940, under which they were substantially 
decreased. He noted that “the proposed increases in the 
personal income taxes are substantial.’’ He went on to say: 


On the first bracket of income above personal exemptions, the combined 
surtax, normal tax and defense tax rate is 16.5%, compared with 4.4% 
under present law. Increases are proposed throughout much of the rate 
schedule, but they taper off as the very high rates of the higher brackets 
are reached. 


Under date of April 24 United Press advices from Washing- 


ton stated: 

The Treasury tax plan, calling for a minimum 11% surtax on the first 
dollar of taxable income, over and above the normal and special defense 
income tax rates, was first presented to the Committee at a secret meeting 
Monday. 

As previously indicated, it also provided for new surtaxes on corporate 
income, 5% on the first $25,000 of net income and 6% on the balance. 
Corporations now pay normal income tax rates ranging up to 24%. 

In addition, the Treasury plan called for new and increased luxury taxes, 
upward revision of estate and gift taxes, and higher levies on beer, tobacco, 
liquors and a wide range of goods. 

Proposed new taxes included a levy of 5% on telephone bills, in addition 
to increases in the existing taxes on long~ljistance telephone calls and 
telegrams. A 5% tax on all railroad, bus, air and steamship tickets costing 
over 35 cents also was asked. 

» Mr. Sullivan, in presenting the program, said ‘‘we want the kind of 
Federal revenue system which can readily be adjusted to the Nation’s re- 
quirements after this job is done and the emergency is past.” 

Undersecretary of the Treasury Daniel W. Bell estimated that the new 
taxes, together with those already in effect, would consume about 24% of an 
estimated $80,000,000,000 national income next year. After paying the 
taxes, he said, the public will have an income of $57 ,000,000,000 left. 

It was pointed out that a national income of that latter figure would be 
$17,000,000,000 more than the total national income in 1932 at the depth 
of the depression, 

The Treasury estimated that its plan would produce the following ad- 
ditional revenues: 

Income surtaxes, $1,521,000,000. 

Estates and gifts, $347,000,000. 

Corporation surtax and upward changes in the excess profits tax, $935,- 
000,000. 

Commodity excise and luxury taxes—$1,233,000,000 of which $86,- 
000,000 would come from general excise taxes, $178 ,000,000 from liquor, and 
$188 ,000,000 from tobacco. 

As to the changes affecting personal income taxes, Mr. 
Sullivan said: 

Under present law, a married person with no dependents and a net 
income before personal exemption of $2,500 pays a tax of $11; the proposed 
schedule will raise his tax to $72 or 2.9% of his net income. The same person 
with a $5,000 net income pays $110 under the present law. Under the 
proposal he would pay $506 or an effective rate of 10.1%. For a married 
person having no dependents with a $10,000 income, the proposed schedule 
will increase the tax from $528 to $1,628, an effective rate of 16.3%. 
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In consideration of these rates, I suggest that particular attention be 
paid not to the percentage of increase but to the amount of the tax and 
the effective rate of tax burden. While in some of the lower brackets the 
increases are several-fold, the proportion of income represented by the 
total tax is not unduly large. .. . 

In order that some of the additional tax burden be borne by all corpora- 
tions with net income, it is proposed also to increase the general corporation 
income tax. In this connection, however, it is important to keep in mind 
that in the past many financial corporations have received practical exemp- 
tion from the income tax due to their ownership of tax-exempt securities. 
A large volume of these securities is in the form of partially tax-exempt 
Federal securities. At present, approximately $20 billion of such securities 
are held by corporations that are subject to the Federal income tax. When 
these securities were purchased it was not anticipated, either by the Govern- 
ment or by corporations, that the tax benefit from them would be as great 
as it is. It is undesirable that any additional tax benefit be granted by 
increasing the normal rate on corporations. Accordingly, it is suggested 
that an increase in the corporate tax rate be made in the form of a surtax 
at the rate of 5% on the first $25,000 of net income and 6% on the balance. 
This will yield $535 million. 

In the field of excise taxation, it is proposed that a number of new taxes 
be imposed and the rates of some existing taxes be increased. We have 
endeavored to avoid excises which would fall on the basic necessities of life 
and excises which, while productive, would constitute an increase in the 
cost of doing business and thus would be passed on to the Government and 
to the public in general price increases. 


From Mr. Sullivan’s statement we also quote: 


The dangers of inflationary price movements are real, and must be avoided 
Excessive reliance on borrowing, together with increased purchasing power, 
would exert a strong and dangerous upward influence on prices. To avoid 
this, the tax program is essential. 

This tax program will enable us to distribute the burden of defense costs 
equitably. Moreover, rising national income carries with it a greater 
ability to pay taxes. No man can foresee whether the future will bring 
greater or lesser ability and it is the better part of wisdom to take advantage 
of the certainty of the present. 

With these fundamental considerations in mind, the Treasury has come 
to the conclusion that current taxes should provide approximately two- 
thirds of Federal expenditures during the emergency period. In terms of the 
$19 billion expenditures now indicated for fiscal year 1942, this requires a 
tax system yielding $12,667,000,000. Present taxes are expected to pro- 
vide $9,223 000,000, leaving approximately $3.5 billion to be raised by new 
taxes. The Treasury's program is designed to produce approximately 
this amount. 

In devising this program, it was recognized that despite several recent 
revisions in the right direction, the Federal revenue system is still heavily 
weighted with consumer taxes, particularly in view of the extensive use of 
such taxes by the States. For this reason, we consider it appropriate that 
a revenue program designed to meet emergency defense costs rely heavily 
on ability-to-pay taxes so that the entire system might be brought into 
better balance. 

After these changes are superimposed upon the present revenue system 
roughly one-third will be derived from each of the three categories—one- 
third from ability-to-pay taxes, one-third from corporate taxes, and one- 
third from commodity excises. . . . 

In the first full year of their operation the Treasury's revenue proposals 
are expected to yield approximately $3 ,600 ,000 ,000 of net additional revenue. 

The yields of the individual items add to a total of approximately $4 
billion. It should be noted, however, that the estimated yield of each of the 
items has been computed without reference to the interrelated effects of the 
several proposals. In some cases the imposition of one tax will decrease 
the yield of others. Thus an increase in the corporation tax will decrease 
the excess profits tax. Increases in corporation taxes and excess profits 
taxes will likewise decrease the yield of the individual income tax. We 
estimate that after an allowance for this factor the net yield of the proposed 
program will be approximately $3,600,000 ,000. 

It should be noted that much of the increase in this tax will not be re- 
ceived during fiscal 1942. The lag in payments will delay the collection of 
about 40% of it until fiscal 1943. 


Both the proposals of the Treasury and Joint Congres- 
sional Committee favor continuance of the present 4% 
normal individual income tax but would add surtaxes. 
While the Treasury plan recommends application of an 11% 
surtax, starting at the first $2,000 of taxable income, the 
Joint Committee, it is said, suggested a 6% rate on income of 
more than $2,000. To both the normal and surtaxes would 
be added the 10% defense super-tax. 

The following comparison of the two plans was reported 
in United Press Washington advices of April 23: 

The Treasury recommended application of an 11% surtax on the first 
$2,000 of net taxable income after deductions and exemptions. This levy, 
plus the normal 4% tax and the 10% defense tax, would take $506 from a 
person earning $5,000 a year, instead of $110 under present law. 

These proposed surtaxes would graduate upward until they reached 
75% on incomes in excess of $5,000,000. This peak is reached also under the 
Congressional plan, but it would impose surtaxes beginning at 6%. The 
tax on a $5,000 income would be $332. 

In neither plan would the 10% earned income deduction be allowed 
consideration in determination of the amount due from surtaxes. The 
Treasury plan would allow this deduction from gross income for purposes of 
determining what the taxpayer owed after application of the normal 4% 
rate. The amount due from surtaxes would have to be computed without 
the earned income credit deduction. 

The recommendations of the Congressional experts would eliminate 
the earned income credit and limit over-all deductions, for purposes of 
the surtax, to $2,000. The staff experts proposed to retain a $2,000 ex- 
emption from surtaxes, whereas the Treasury asked that every dollar of 
taxable net income be subjected to surtaxes. Under the joint committee 
plan, $2,000 would be the allowable deduction and other exemptions now 
granted—such as $400 for each child or dependent—would be disallowed. 

The Joint Congressional Committee’s income tax rates 
are reported to be less drastic than the Treasury’s on incomes 
up to $25,000, but above that figure the rates are higher. 
The Treasury’s schedule is estimated to raise about $1,500,- 
000,000 additional revenue compared with approximately 
$1,000,000,000 as proposed by the Committee. 

Secretary Morgenthau’s remarks last week on new taxes 
incident to the defense program were noted in our issue of 
April 19, page 2481. 
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President Roosevelt Asks for 1,000 American Doctors to 
Volunteer for British Service 


President Roosevelt on April 20 issued an appeal for 
1,000 young American doctors to volunteer for service in 
British military and civilian hospitals. In his statement, 
issued from his Hyde Park (New York) home, the Presi- 
dent said that the request was made by the British Red 
Cross through the American Red Cross and that, as head 
of the United States organization, he heartily approved it. 
Mr. Roosevelt also said that “the young doctors whom Great 
Britain so desperately needs can do much to heal the 
wounds inflicted upon civilians and military in this cruel 
war.” The President’s statement follows: 

The British Red Cross has appealed through the American Red Cross 
for up to 1,000 young American doctors to help it meet an acute shortage 
of doctors in British military and civilian hospitals. As President of 
the American Red Cross I heartily approve this request. 

When the British appeal came to my attention I asked the opinions of 
the Surgeons General of the Army, Navy and Public Health Service. They 
joined me in believing we should encourage eligible American doctors to 
volunteer for this humanitarian service with our British friends. I also 
am informed that the Division of Medical Sciences of the National Research 
Council, the American College of Surgeons and the American College of 
Physicians have offered their assistance to the American Red Oross in 
meeting this emergency. 

The young doctors whom Great Britain so desperately needs can do much 
to heal the wounds inflicted alike upon civilians and military in this cruel 
war. Those who volunteer will be enrolled by the British Red Cross and 
will work under the protection of the Red Cross Treaty of Geneva, a 
covenant which has been respected by all belligerents since 1864. 

To any American doctor who is eligible and able to go, service in this 
cause presents a splendid opportunity. 

—_—>———_—_. 
Details of Three New Issues of United States Savings 
Bonds to Aid Defense Financing Made Available 
by Secretary Morgenthau—Will Go on Sale May 1 
—Issues Priced from $25 to $10,000—New Series of 
Postal Savings Stamps 

Secretary of the Treasury Morgenthau issued on April 15 
two circulars describing the new Defense Savings bonds 
which will go on sale throughout the country on May 1. 
Three issues of United States Savings bonds, designated 
Defense Savings bonds of Series E and Defense Series F 
and Defense Series G will be sold. The first named issue, 
viz. the Defense Savings bond of Series E, are intended 
primarily for the investment of small or moderate amounts 
saved from current income by individuals, and their issue is 
restricted to individuals in their own right, with the amount 
originally issued to any one person during any one calendar 
year that that person may hold limited to $5,000 (maturity 
value). These Defense Savings bonds will replace the 
present “baby bond” series. They will be issued on a dis- 


- eount basis, in denominations of $25 (maturity value), and 


multiples thereof, the issue price being 75% of its maturity 
value, with maturity of 10 years. 

The bonds of Series F will be issued on a discount basis, 
with a 12-year maturity value at 74% of their maturity 
value; if held to maturity the yield will approximate 2.53% 
per annum. The bonds of Series G, likewise with a 12-year, 
will be issued at par, and will bear interest at the rate of 
214% per annum payable semi-annually. The bonds of 
both series will be redeemable before maturity, at the option 
of the owners at fixed redemption values. These bonds are 
intended to provide facilities for the larger investors, and 
registration will not be restricted to individuals. The 
aggregate amount of bonds of either series, or of the two 
series combined, originally issued to any one person during 
any one calendar year that may be held by that person at 
any one time may not exceed $50,000 (issue price). 

Supplementing the sale of savings bonds will be the plac- 
ing on sale on May 1 of defense savings stamps in denomina- 
tions of 10, 25 and 50 cents, and $1 and $5 at any post office 
where bonds are on sale and at other designated agencies; a 
description of these stamps was given in these columns¥of 
April 19, page 2484. In this same issue (page 2476)*we 
gave the regulations governing agencies for the issuance” of 
the bonds. f ; 

A previous description of the savings bonds appeared in 
these columns of March 22, page 1837. 

Following are the circulars issued by Secretary Morgenthau , 


UNITED STATES DEFENSE SAVINGS BONDS, SERIES E 


Issued on a discount basis—payable 10 years from issue date, at par. 
Investment yield, approximately 2.9% to maturity. Redeemable before 
maturity, at option of owners, at fixed redemption values. 4 

Issued at 75% of maturity value, in registered form only, not transferable, 
with registration restricted to individuals. Not more than $5,000 (maturity 
value) originally issued to any one person during any one calendar year 
may be held by that person at any one time. Coownership and beneficiary 
registration permitted. 

Defense Postal Savings Stamps for Instalment Payments 
1941 Treasury Department, 
Department Circular No. 653 Office ot the Secretary, 
Fiscal Service, Bureau of the Public Debt Washington, April 15, 1941 
1. Offering of Defense Savings Bonds—Series E 

1. The Secretary of the Treasury, pursuant to the authority of the 
Second Liberty Bond Act, as amended, offers for sale, to the people of 
the United States, through the Postal Service and other designated agencies, 
an issue of United States Savings Bonds, designated Defense Savings 
Bonds—Series E. The bonds, hereinafter fully described, will be issued 
on a discount basis, in denominations of $25 (maturity value), and multiples 
thereof, the issue price of each bond being 75% of its maturity value. The 
bonds will mature and be payable at face value 10 years from their re- 
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spective issue dates, but will be redeemable before maturity, at the option 
of owners, at fixed redemption values. The bonds will be placed on sale 
beginning May 1, 1941, and their sale will continue until terminated by 
the Secretary of the Treasury. 

II. Description and Terms of Bonds 

1. Defense Savings Bonds of Series E will be issued only in registered 
form, in denominations of $25, $50, $100, $500 and $1,000 (maturity values), 
at prices hereinafter set forth. Each bond will bear the facsimile signature 
of the Secretary of the Treasury, and will bear both an imprint (in red) 
and an impression of the Seal of the Treasury. At the time of issue, the 
issuing agent will inscribe the name and address of the owner on each 
bond, will enter the date as of which the bond is issued in the upper right 
corner, and will imprint his dating stamp (with current date) in the circle 
in the lower left corner. Defense savings bonds shall be valid only if duly 
inscribed and dated, as above provided, and delivered by an authorized 
agent following receipt of payment therefor. 

2. The bonds will, in each instance, be dated as of the first day of the 
month in which payment of the issue price (or, in the case of bonds pur- 
chased by mail, the application accompanied by remittance to cover the 
issue price) is received by an agent authorized to issue the bonds; the bonds 
will mature and be payable at face value 10 years from such issue date. 
The bonds may not be called for redemption by the Secretary of the 
Treasury prior to maturity, but they may be redeemed prior to maturity, 
after 60 days from the issue date, at the owner's option, at fixed redemption 
values. No interest as such will be paid on the bonds, but they will in- 
crease in redemption value at the end of the first year from issue date, and 
at the end of each successive half-year period thereafter until their ma- 
turity, when the face amount becomes payable. The increment in value 
will be payable only upon redemption of the bonds. A table of redemption 
values for each bond appears on its face. The purchase price of Defense 
Savings Bonds of Series E has been fixed so as to afford an investment 
yield of about 2.9% per annum compounded semi-annually if the bonds 
are held to maturity; if the owner exercises his option to redeem a bond 
prior to maturity the investment yield will be less. The table at the 
end of this circular shows: (1) How Defense Savings Bonds of Series E, 
by denominations, increase in redemption value during the successive 
half-year periods following issue, and (2) the computed investment yields 
(a) on the issue price from issue date to the beginning of each half-year 
period, and (b) on the current redemption value from the beginning of 
each half-year period to maturity at the end of the 10-year period. 

3. The bonds will not be transferable, and will be payable only to the 
owner named thereon, except in case of death or disability of the owner 
or as otherwise specifically provided in the regulations governing savings 
bonds, and in any event only in accordance with such regulations. Accord- 
ingly they may not be sold, and may not be hypothecated as collateral 
for a loan. 

4. Taxation.—For the purpose of determining taxes and tax exemp- 
tions, the increment in value represented by the difference between the 
price paid for United States Savings Bonds and the redemption value 
received therefor (whether at or before maturity) shall be considered as 
interest, and such interest on Defense savings bonds is not exempt from 
income or profits taxes now or hereafter imposed by the United States. 
The bonds shall be subject to estate, inheritance, gift, or other excise 
taxes, whether Federal or State, but shall be exempt from all taxation 
now or hereafter imposed on the principal or interest thereof by any State, 
or any of the possessions of the United States, or by any local taxing 
authority. 





Ill. Purchase of Bonds 

1. Agencies—Defense Savings Bonds of Series E may be purchased, 
while this offer is in effect, as follows: 

(a) Over-the-counter for cash: 

(1) At United States post offices of the first, second, and third classes, 
and at selected post offices of the fourth class, and generally at classified 
stations and branches. 

(2) Postal savings—Subject to regulations prescribed by the Board of 
Trustees of the Postal Savings System, the withdrawal of postal savings 
deposits will be permitted for the purpose of acquiring Defense savings bonds. 

(3) At such incorporated banks, trust companies, mutual savings banks 
and other agencies as have been designated and have duly qualified as 
sales agents pursuant to the provisions of Treasury Department Circular 
No. 657, dated April 15, 1941. 

(b) On mail order—Defense savings bonds may be purchased by mail 
upon application to the Treasurer of the United States, Washington, 
D. C., or to any Federal Reserve Bank, accompanied by a remittance te 
cover the issue price. Any form of exchange, including personal checks, 
will be accepted, subject to collection. Checks, or other forms of exchange, 
should be drawn to the order of the Treasurer of the United States or the 
Federal Reserve Bank, as the case may be. 

(c) Other agencies—The Secretary of the Treasury, in his discretion, 
may designate agencies other than those herein designated for the sale 
of, or for the handling of applications for, Defense Savings Bond of Series E. 

2. Defense Postal Savings Stamps for Instalment Payments— 
Postal Savings Stamps of a special Defense series in denominations of 
10, 25 and 50 cents, and $1 and $5, may be purchased at any post office 
where Defense savings bonds are on sale, and at such other agencies as 
may be designated from time to time. These stamps may be used to 
accumulate credits for the purchase of Defense savings bonds. Defense 
stamp albums, for affixing the stamps, will be available without charge, 
and such albums will be receivable, in the amount of the affixed stamps, on 
the purchase price of Defense savings bonds. 

3. Issue Prices—The issue prices of the various denominations of 
Defense Savings Bonds of Series E follow: 


Denomination (maturity value)_$25.00 $50.00 $100.00 
Issue (purchase) price......__- 18.75 37.50 75.00 


IV. Limitation on Holdings 


1. The amount of Defense Savings Bonds of Series E originally issued 
during any one calendar year to any one person, including those registered 
in the name of that person alone, and those registered in the name of that 
person with another named as coowner, that may be held by that person 
at any one time shall not exceed $5,000 (maturity value). Any bonds 
acquired on original issue which create an excess must immediately be 
surrendered for refund of the issue price, as provided in the regulations 
governing savings bonds. 


V. Authorized Forms of Registration 
1. Defense Savings Bonds of Series E may be registered only in the 
names of natural persons (that is, individuals) whether adults or minors, 
in their own right, who are residents of the Continental United States, the 
Territories and Insular Possessions of the United States, the Canal Zone, 
the Philippine Islands, or citizens of the United States temporarily residing 
abroad, as follows: (a) In the name of one person, (b) in the names of 


$500.00 
375.00 


$1,000.00 
75.000 


two (but not more than two) persons as coowners, and (c) in the name of 
one person payable on death to one (but not more than one) other desig- 
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nated person. Full information as to authorized forms of registration wil 
be found in the regulations governing savings bonds. 


VI. Delivery and Safekeeping of Defense Savings Bonds of Series E 

1. Postmasters and other authorized sales agents from whom Defense 
savings bonds may be purchased are authorized to deliver such ponds duly 
inscribed and dated upon receipt of the issue price. Bonds issued upon 
mail order applications made to a Federal Reserve Bank or to the Treasurer 
of the United States will be delivered by registered mail within the Conti- 
nental United States, the Territories and Insular Possessions of the United 
States, the Canal Zone and the Philippine Islands. No deliveries elsewhere 
will be made. If purchased by citizens of the United States temporarily 
residing abroad, bonds will be delivered in the United States, or held in 
safekeeping, as the purchaser may direct. Delivery should not be accepted 
by any purchaser until he has verified that the correct name and address 
are duly inscribed on the face of the bond, that the bond is duly dated as 
of the first day of the month in which payment of the issue price was re- 
ceived by the agent, and that the dating stamp (with current date) of the 
postmaster or other issuing agent is imprinted in the circle in the lower left 
corner of the bond. 

2. A Defense savings bond will be held in safekeeping without charge by 
the Secretary ot the Treasury if the holder so desires, and in such con- 
nection the facilities ot the Federal Reserve Banks, as fiscal agents of the 
United States, will be utilized. Arrangements may be made for such 
safekeeping at the time or purchase, or subsequently. Postmasters gen- 
erally, and branches of Federal Reserve Banks, will assist holders in arrang- 
ing for safekeeping, but will not act as safekeeping agents. 


VII. Payment at Maturity or Redemption Prior to Maturity 

1. General—Any Detense savings bond will be paid in full at maturity, 
or, at the option of the owner, after 60 days from the issue date, will be 
redeemed in whole or in part at the appropriate redemption value prior to 
maturity, following presentation and surrender of the bond, with the 
request for payment properly executed, all in accordance with the regula- 
tions governing savings bonds. 

2. Execution of Request for Payment—The registered owner, or 
other person entitled to payment under the regulations governing savings 
bonds, must appear before one of the officers authorized by the Secretary 
of the Treasury to witness and certify requests for payment, establish 
his identity, and in the presence of such officer sign the request for payment, 
adding the address to which the check is to be mailed. After the request 
for payment has been so signed, the witnessing officer should complete 
and sign the certificate provided for his use. Unless otherwise authorized 
in a particular case, the form of request appearing on the back of the 
bond must be used. 

3. Officers Authorized to Witness and Certify Requests for Pay 
ment—tThe officers authorized to witness and certify requests for payment 
of savings bonds are fully set forth in the regulations governing savings 
bonds, such officers includine United States postmasters and certain other 
post office officials, and the executive officers of all banks or trust com- 
panies incorporated in the United States or its organized Territories, 
including officers at domestic and foreign branches who are certified to 
the Treasury Department as executive officers. 

4. Presentation and Surrender—aAfter the request for payment has 
been duly executed by the person entitled and by the certifying officer, 
the bond must be presented and surrendered to the Treasury Department, 
Washington, or to a Federal Reserve Bank, at the expense and risk of the 
owner. For the owner's protection, the bond should be forwarded by 
registered mail, if not presented in person. 

5. Disability or Death—In case of the disability of the registered 
owner, or the death of the registered owner not survived by a coowner 
or a designated beneficiary, instructions should be obtained from the 
Treasury Department, Division of Loans and Currency, Washington, 
D. C., before the request for payment is executed. 

6. Method of Payment—The only agencies authorized to pay or redeem 
savings bonds are the Treasury Department and the Federal Reserve 
Banks. Postmasters are not authorized to make payment, but generally 
they will assist owners in securing payment, at or before maturity. Pay- 
ment in all cases will be made by check drawn to the order of the registered 
owner or other person entitled to payment, and mailed to the addresss 
given in the request for payment. 


7. Partial Redemption—Partial redemption of a Defense savings bond 
of a denomination higher than $25 (maturity value) at current redemption 
value is permitted, but only in multiples of $25 (maturity value). In 
case of partial redemption the remainder will be reissued in authorized 
denominations bearing the same issue date as the bond surrendered. 


VIII. Series Designation 
1. Defense Savings Bonds of Series E, offered hereunder, to be issued 
during the calender year 1941, will be designated Series E-1941, and 
those which may be issued in subsequent calendar years will be similarly 
designated by the series letter followed by the year of issue. 


IX. General Provisions 


1. All Defense Savings Bonds of Series E, issued pursuant to this cir- 
cular, shall be subject to the regulations prescribed from time to time by 
the Secretary of the Treasury to govern United States Savings Bonds. 
Such regulations may require, among other things, reasonable notice in 
case of presentation of Defense savings bonds for redemption prior to 
maturity. The present regulations governing savings bonds are set forth 
in Treasury Department Circular No. 530, Fourth Revision, dated April 15, 
1941, copies of which may be obtained on application to the Treasury 
Department, or to any Federal Reserve Bank. 

2. The Secretary of the Treasury reserves the right to reject any applica- 
tion for Defense Savings Bonds of Series E, in whole or in part, and to refuse 
to issue or permit to be issued hereunder any such Defense savings bonds 
in any case or any class or classes of cases if he deems such action to be in 
the public interest, and his action in any such respect shall be final. 

3. Postmasters in charge of post offices where Defense savings bonds 
are on sale, under regulations promulgated by the Postmaster General, 
and Federal Reserve Banks, as fiscal agents of the United States, are 
authorized to perform such fiscal agency services as may be requested of 
them by the Secretary of the Treasury in connection with the issue, de- 
livery, safekeeping, redemption, and payment of Defense savings bonds. 
Other sales agencies will be subject to the provisions of Treasury Department 
Circular No. 657, dated April 15, 1941. 

4. The Secretary of the Treasury may at any time or from time to time 
supplement or amend the terms of this circular, or of any amendments or 
supplements thereto, informatio® as to which shall be promptly furnished 
to the Postmaster General, the Federal Reserve Banks and other sales 
agencies. 

5. The offering of Defense Savings Bonds of Series E, pursuant to this 
circular, is separate and distinct from the concurrent offerings of United 
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States Savings Bonds of Defense Series F and of Defense Series G, pur- 
suant to Treasury Department Circular No. 654, dated April 15, 1941. 
6. By notice heretofore given to the Postmaster General and to other 
designated sales agencies, the sale of United States Savings Bonds of 
Series D, pursuant to Department Circular No. 596, dated December 15, 
1938, as amended, will terminate at the close of business on April 30, 
1941. Unless otherwise instructed, all applications for savings bonds of 
Series D received by mail subsequent to April 30, 1941, will be considered 
as applications for Defense Savings Bonds of Series E. 
HENRY MORGENTHAU JR., 
Secretary of the Treasury 


DEFENSE SAVINGS BONDS—SERIES E 
Table of Redemption Values and Investment Yields 
Table showing: (1) How Defense Savings Bonds of Series E, by denominations, 
increase in redemption value during successive half-year periods following issue; 
(2) the approximate investment yield on the price from issue date to 
the beginning of each half-year period; and (3) tae approximate investment yield 
on the current redemption value from the beginning of each half-year period to 
a are expressed in terms of rate percent per annum, compounded 
semi-ann y. 




















Maturity value. ----_--_- $25.00 $50.00 £100.00 (2) (3) 
| ES $18.75 $37.50 $75.00 Approri- | Apprort- 
mate mate 
Pertod After (1) Redemption Values During | Investment | Investment 
Issue Date Each Half-Year Period Ytelda Yield b 
Percent Percent 

First 4 year.......... $18.75 $37.50 $75.00 oan *2.90 
Sen GG }sccogssen 18.75 37.50 75.00 0.00 3.05 
1 to 1% years.____..-.- 18.87 37.75 75.50 0.67 3.15 
1% to 2 years......-... 19.00 38.00 76.00 0.88 3.25 
2 to 2% years......... 19.12 38.25 76.50 0.99 3.38 
2% to 3 years......... 19.25 38.50 77.00 1.06 3.52 
3 to 3% years____..---. 19.50 39.00 78.00 1.31 3.58 
3% to 4 years____._.-.. 19.75 39.50 79.00 1.49 3.66 
4 to 4% years____...-_- 20.00 40.00 80.00 1.62 3.75 
4% to 5 years____.-..--. 20.25 40.50 81.00 1.72 3.87 
5 to 5% years.__.....-. 20.50 41.00 82.00 1.79 4.01 
5% to 6 years____...-.-. 20.75 41.50 83.00 1.85 4.18 
6 to 6% years____...-- 21.00 42.00 84.00 1.90 4.41 
6% to 7 years.__...--.- 21.50 43.00 86.00 2.12 4.36 
7 to 7% years._....... 22.00 44.00 88.00 2.30 4.31 
7% to 8 years........- 22.50 45.00 90.00 2.45 4.26 
8 to 8% years___._..-- 23.00 46.00 92.00 2.57 4.21 
8% to 9 years____....-. 23.50 47.00 94.00 2.67 4.17 
9 to 9% years___...... 24.00 48.00 96.00 2.76 4.12 
9% to 10 years__-____-.- 24.50 49.00 98.00 2.84 4.08 
Maturity value (10 years 

from issue date) -----_- $25.00 $50.00 $100.00 2.90 ici 











* Approximate investment yield for entire period from issuance to maturity. 
a On purchase price from issue date to beginning of eacn half-year period. b On 
current redemption value from beginning of each half-year period to maturity. 


UNITED STATES SAVING BONDS 


Defense Series F—12-Year Appreciation Bonds 


Issued on a Discount Basis at 74% of Maturity Value, Investment Yield 
—Approximately 2.53% to Maturity 


Defense Series G—12-Year Current Income Bonds 


Issued at Par, Bearing Interest at the Rate of 24% Per Annum 

Redeemable before maturity, after six months from date of issue, at 
option of owners, at fixed redeMption values, on the first day of any month, 
on one month's notice. 

Issued only in registered form, not transferable; the aggregate amount of 
bonds of either series or of the two series combined originally issued to any 
one person during any one calendar year that may be held by that person 
at any one time may not exceed $50,000 (issue price). 

1941 Treasury Department, 
Department Circular No. 654 Office of The Secretary, 
Fiscal Service Bureau of the Public Debt Washington, April 15, 1941. 


I. Offering of United States Savings Bonds of Defense Series F and 
Defense Series G 

1. The Secretary of the Treasury, pursuant to the authority of the 
Second Liberty Bond Act, as amended, offers for sale, to the people of 
th: United States, through the Federal Reserve Banks, two issues of 
United States Savings Bonds, designated Defense Series F and Defense 
Series G, hereinafter referred to as Series F and Series G. The bonds of 
Series F will be issued on a discount basis, the issue price of each bond 
being 74% of its maturity value; they will mature and be payable at face 
value 12 years from their respective issue dates, but will be redeemable 
before maturity, at the option of owners, at fixed redemption values. 
The bonds of Series G will be issued at par, and will bear interest at the 
rate of 244% per annum, payable semi-annually; they will mature and be 
payable at face value 12 years from their respective issue dates, but will 
be redeemable before maturity, at the option of owners, at fixed redemption 
values. Descriptions of the bonds of both series, their terms, and the 
conditions of their issue and redemption are hereinafter fully set forth. 
The bonds will be placed on sale beginning May 1, 1941, and the sale will 
continue until terminated, as to either or both series, by the Secretary of 
the Treasury 

Il. Description and Terms of Bonds 

1. The bonds of Series F and Series G will be issued only in registered 
form, in denominations of $100, $500, $1,000, $5,000 and $10,000 (maturity 
values), at prices hereinafter set forth. Each bond will bear the facsimile 
signature of the Secretary of the Treasury, and will bear both an imprint 
in color (brown for Series F and blue for Series G) and an impression of the 
Seal of the Treasury. At the time of issue, the issuing agent will inscribe 
the name and address of the owner on each bond, will enter the date as of 
which the bond is issued in the upper right corner, and will imprint his 
dating stamp (with current date) in the circle in the loWer left corner. 
The bonds shall be valid only if duly inscribed and dated, as above pro- 
vided, and delivered by an authorized agent following receipt of payment 
therefor. 

2. The bonds of each series will, in each instance, be dated as of the 
first day of the month in which payment of the issue price (or, in case of 
bonds purchased by mail, the application accompanied by remittance to 
cover the issue price) is received by an agent authorized to issue the bonds; 
the bonds will mature and be payable at face value 12 years from such issue 
date. The bonds of either series may not be called for redemption by the 
Secretary of the Treasury prior to maturity, but they may be redeemed 
prior to maturity, after six months from the issue date, at the owners’ 
option, at fixed redemption values, as hereinafter provided. 

3. Bonds of Series F will be issued on a discount basis at 74% of their 
maturity value. No interest as such will be paid on the bonds, but they 
will increase in redemption value at the end of the first year from issue 
date, and at the end of each successive half-year period thereafter until 
their maturity, when the face amount becomes payable. The increment 
in value will be payable only upon redemption of the bonds. A table of 
redemption values for each bond appears on its face. The purchase price 
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of bonds of Series F has been fixed so as to afford an investment yield of 
about 2.53% per annum compOunded semi-annuallyif the bonds are held 
to maturity; if the owner exercises his option to redeem a bond prior to 
maturity the investment yield will be less. 

4. Bonds of Series G will be issued at par, and will bear interest at the 
rate of 244% per annum, payable semi-annually from date of issue. Interest 
will be paid by check drawn to the order of the registered owner and mailed 
to his address. Interest will cease at maturity, or, in case of redemption 
before maturity, at the end of the interest period next preceding the date 
of redemption. A table of redemption values for each bond appears on its 
face, and the difference between the face amount of the bond and the 
redemption value fixed for any period represents an adjustment (or refund) 
of interest. Accordingly, if the owner exercises his option to redeem a 
bond prior to maturity, the investment yield will be less than the interest 
rate on the bonds. Bonds of Series G may be redeemed at par (1) upon 
the death of the owner, or a coowner, if a natural person, or (2), as to bonds 
held by a trustee or other fiduciary, upon the death of any person which 
results in termination of the trust, in whole or in part. If the trust is 
terminated only in part redemption at par will be made only to the extent 
of the pro rata portion of the trust so terminated, to the next lower multiple 
of $100. In any case request for redemption at par must be made within 
four months after the date of death and in accordance with the regulations 
governing savings bonds. 

5. Tables at the end of this circular show separately for bonds of Series F 
and those of Series G: (1) the redemption values, by denominations, during 
the successive half-year periods following issue, and (2) the computed 
investment yields (a) on the issue price from issue date to the beginning of 
each half-year period, and (b) on the current redemption value from the 
beginning of each half-year period to maturity at the end of the 12-year 
period. 

6. The bonds will not be transferable, and will be payable only to the 
owner named thereon, except in case of death or disability of the owner or 
as otherwise specifically provided in the regulations governing savings 
ponds, and in any event only in accordance with such regulations. Accord- 
ingly they may not be sold, and may not be hypothecated as collateral for 
a loan. 

7. Tazation—For the purpose of determining taxes and tax exemptions, 
the increment in value of savings bonds of Series F represented by the 
difference between the price paid and the redemption value received therefor 
(whether at or before maturity) shall be considered as interest, and such 
interest on such bonds of Series F, and interest on bonds of Series G, is 
not exempt from income or profits taxes now or hereafter imposed by the 
United States. The bonds shall be subject to estate, inheritance, gift, or 
other excise taxes, whether Federal or State, but shall be exempt from all 
taxation now or hereafter imposed on the principal or interest thereof by 
any State, or any of the possessions of the United States, or by any local 
taxing authority. 

III. Purchase of Bonds 


1. Agencies—Savings Bonds of Series F and Series G may be purchased, 
while this offer is in effect, upon application to any Federal Reserve Bank 
or to the Treasurer of the United States, Washington, D.C. Sales agencies, 
duly qualified under the provisions of Treasury Department Circular 
No. 657, and banking institutions generally, may submit applications for 
account of customers, but only the Federal Reserve Banks and the Treasury 
Department are authorized to act as fofficial agencies. 

2. Payment for bonds—Every application must be accompanied by pay- 
ment in full of the issue price. Any form of exchange, including personal 
checks, will be accepted, subject to collection. Checks, or other forms of 
exchange, should be drawn to the order of the Federal Reserve Bank, or 
the Treasurer of the United States, as the case may be. Any qualified 
depositary, pursuant to the provisions of Treasury Department Circular 
No. 92 (Revised Feb. 23, 1932, as supplemented), will be permitted to 
make payment by credit for bonds applied for on behalf of its customers 
up to any amount for which it shall be qualified in excess of existing de- 
posits, when so notified by the Federal Reserve Bank of its district. 

3. Postal savings—Subject to regulations prescribed by the Board of 
Trustees of the Postal Savings System, the withdrawal of postal savings 
deposits will be permitted for the purpose of acquiring savings bonds. 

4. Other agencies—The Secretary of the Treasury, in his discretion, may 
designate agencies other than those herein designated for the sale of, or for 
the handling of applications for, savings bonds of Series F and Series G. 

5. Form of application—tn applying for bonds under this circular, care 
should be exercised to specify whether those of Series F or Series G are 
desired, and there must be furnished: (1) Instructions for registration for 
the bonds to be issued, which must be in one of the authorized forms; 
(2) the post office address of each person (or other entity) whose name 
appears in the registration; (3) address for delivery of the bonds; and (4), 
in case of bonds of Series G, address for mailing interest checks. The use 
of an official application form is desirable, but not necessary. The applica- 
tion should be forwarded to the Federal Reserve Bank of the district, 
accompanied by remittance to cover the purchase price ($74 for each $100 
face amount of bonds of Series F, or $100 for each $100 face amount of 
bonds of Series G). 

6. Issue prices—The issue prices of the various denominations of bonds 
of Series F and Series G follow: 


SERIES F 
Denomination (maturity value) _..--. $100 $500 $1,000 $5,000 $10,000 
Issue (purchase) price.............. 74 370 740 3,700 7,400 
SERIES G 
Denomination (maturity value)..... $100 $500 $1,000 $5,000 $10,000 
Issue (purchase) price_.......-- ooale 100 500 1,000 5,000 10,000 


IV. Limitation of Holdings 

1. The amount of United States Savings Bonds of Series F , or of Series G, 
or the combined aggregate amount of both series, originally issued during 
any one calendar year to any one person, including those registered in the 
name of that person alone, and those registered in the name of that person 
with another named as coowner, that may be held by that person at any 
one time shall not exceed $50,000 (issue price). Any bonds acquired on 
original issue which create an excess must immediately be surrendered 
for refund of the issue price, as provided in the regulations governing 
savings bonds. 

V. Authorized Forms of Registration 

1. United States Savings Bonds of Series F and Series G may be regis- 
tered as follows: 

(1) In the names of natural persons (that is, individuals) whether adults 
or minors, in their own right, as follows: 

(a) In the name of one person, 

(b) In the names of two (but not more than two) persons as coowners, and 

(c) In the name of one person payable on death to one (but not more 
than one) other designated person; 

(2) In the name of an incorporated or unincorporated body, in its own 
right (except a commercial bank, which, for this purpose, is defined as a 
bank that accepts demand deposits); 
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(3) In the name of a fiduciary; and 

(4) In the name of the owner or custodian of public funds. 

2. Restrictions—Registration is restricted, in the case of individuals, to 
those who are residents of the Continental United States, the Territories 
and Insular Possessions of the United States, the Canal Zone, the Philippine 
Islands, or citizens of the United States temporarily residing abroad. The 
same restrictions will apply to the registration of bonds in any other 
authorized form. 

3. Full information regarding authorized forms of registration will be 
found in the regulations governing savings bonds. In every form of regis- 
tration, the post office address must be given, and if more than one name 
appears the post office address of each must be furnished. 


VI. Delivery and Safekeeping of Bonds 

1. Federal Reserve Banks are authorized to deliver bonds of Series F 
and Series G duly inscribed and dated upon receipt of the issue price. 
Unless delivered in person, bonds issued will be delivered by registered mail 
within the Continental United States, the Territories and Insular Posses- 
sions of the United States, the Canal Zone and the Philippine Islands. No 
deliveries elsewhere will be made. If purchased by citizens of the United 
States temporarily residing abroad, bonds will be delivered in the United 
States, or held in safekeeping, as the purchaser may direct. Delivery 
should not be accepted by any purchaser until he has verified that the 
correct name and address are duly inscribed on the face of the bond, that 
the bond is duly dated as of the first day of the month in which payment 
of the issue price was received by the agent, and that the dating stamp 
(with current date) of the issuing agent is imprinted in the circle in the 
lower left corner of the bond, 

2. Savings bonds of Series F or Series G will be held in safekeeping 
without charge by the Secretary of the Treasury if the holder so desires, 
and in such connection the facilities of the Federal Reserve Banks, as fiscal 
agents of the United States, will be utilized. Arrangements may be made 
for such safekeeping at the time of purchase, or subsequently. 


VII. Payment at Maturity or Redemption Before Maturity 

1. General—Any savings bond of Series F or Series G will be paid in full 
at maturity, or, at the option of the owner, after six months from the issue 
date, will be redeemed in whole or in part at the appropriate redemption 
value prior to maturity, on the first day of any calendar month, on one 
month's notice in writing, following presentation and surrender of the 
bond, with the request for payment properly executed, all in accordance 
with the regulations governing savings bonds. 

2. Notice of redemption—When a savings bond of Series F or Series G is 
to be redeemed prior to maturity, a notice in writing of the owner’s inten- 
tion must be given to and be received by a Federal Reserve Bank or the 
Treasury Department not less than one calendar month in advance. A 
duly executed request for payment will be accepted as constituting the 
required notice. 

3. Execution of request for payment—The registered owner, or other person 
entitled to payment under the regulations governing savings bonds, must 
appear before one of the officers authorized by the Secretary of the Trea- 
sury to witness and certify requests for payment, establish his identity, 
and in the presence of such officer sign the request for payment, adding 
the address to which the check is to be mailed. After the request for pay- 
ment has been so signed, the witnessing officer should complete and sign 
the certificate provided for his use. Unless otherwise authorized in a parti- 
ey i yy the form of request appearing on the back of the bond must 

4. Officers authorized to witness and certify requests for payment—The 
officers authorized to witness and certify requests for payment of savings 
bonds are fully set forth in the regulations governing savings bonds, such 
officers including United States postmasters and certain other post office 
officials, and the executive officers of all banks or trust companies incor- 
porated in the United States or its organized Territories, including officers 
at domestic and foreign branches who are certified to the Treasury Depart- 
ment as executive officers. 

5. Presentation and surrender—After the request for payment has been 
duly executed by the person entitled, and by the certifying officer, the 
bond must be presented and surrendered to a Federal Reserve Bank, or to 
the Treasury Department, Washington, at the expense and risk of the 
owner. For the owner's protection, the bond should be forwarded by 
registered mail, if not presented in person. 

6. Disability or death—In case of the disability of the registered owner, or 
the death of the registered owner not survived by a coowner or a designated 
beneficiary, instructions should be obtained from the Treasury Depart- 
ment, Division of Loans and Currency, Washington, D. C., before the 
request for payment is executed. 

7. Method of payment—The only agencies authorized to pay or redeem 
savings bonds are the Federal Reserve Banks and the Treasury Depart- 
ment. Payment in all cases will be made by check drawn to the order of 
the registered owner or other person entitled to payment, and mailed to 
the address given in the request for payment. 

8. Partial redemption—Partial redemption of a savings bond of Series F 
or Series G, of a denomination higher than $100 (maturity value) at current 
redemption value is permitted, but only in multiples of $100 (maturity 
value). In case of partial redemption the remainder will be reissued in 
authorized denominations bearing the same issue date as the bond 
surrendered. 

VIII. Series Designation 


1. Savings bonds of Series F, offered hereunder, to be issued during the 
calendar year 1941, will be designated Series F-1941, and those of Series G 
will be similarly designated Series G-1941. Bonds of either series which 
may be issued in subsequent calendar years will be similarly designated 
by the series letter followed by the year of issue. 


IX. General Provisions 

1, All savings bonds of Series F and Series G, issued pursuant to this 
circular, shall be subject to the regulations prescribed from time to time 
by the Secretary of the Treasury to govern United States Savings Bonds. 
The present regulations governing savings bonds are set forth in Treasury 
Department Circular No. 530, Fourth Revision, dated April 15, 1941, 
copies of which may be obtained on application to the Treasury Depart- 
ment, or to any Federal Reserve Bank. 

2. The Secretary of the Treasury reserves the right to reject any applica- 
tion for savings bonds of either Series F or Serives G, in whole or in part, 
and to refuse to issue or permit to be issued hereunder any such savings 
bonds in any case or any class or classes of cases if he deems such action to 
be in the public interest, and his action in any such respect shall be final. 

3. Federal Reserve Banks, as fiscal agents of the United States, are 
authorized to perform such services as may be requested of them by the 
Secretary of the Treasury in connection with the issue, delivery , safekeeping, 
redemption, and payment of savings bonds of Series F and Series G. 

4. The Secretary of the Treasury may at any time or from time to time 
supplement or amend the terms of this circular, or of any amendments or 
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supplements thereto, information as to which will be promptly furnished 
the Federal Reserve Banks. 

5. The offerings of United States Savings Bonds of Defense Series F 
and of Defense Series G, pursuant to this circular, are separate and distinct 
from the concurrent offering of Defense Savings Bonds of Series E pur- 
suant to Department Circular No. 653, dated April 15, 1941. 

6. By notice heretofore given to the Postmaster General and to other 
designated sales agencies, the sale of United States Savings Bonds of 
Series D, pursuant to Department Circular No. 596, dated Dec. 15, 1938, 
as amended, will terminate at the close of business on April 30, 1941. 

HENRY MORGENTHAU JR. 
Secretary of the Treasury 


UNITED STATES SAVINGS BONDS—DEFENSE SERIES F 
Table of Redemption Values and Investment Ytelds 

Table showing: (1) How United States Savings bonds of Defense Series F, by 
denominations, increase in redemption value during successive half-year periods 
following issue; (2) the approximate investment yield on the purchase price from 
issue date to the beginning of each half-year period; and (3) the approximate invest- 
ment yied on the current redemption value from the beginning of each half year 
period to maturity. Yields are expressed in terms of rate percent per annum, 
compounded semi-annually. 








| 
Maturity value_....--- | $100.00 $500.00 (2) | (3) 
| ES $74.00 $370.00 | Approzi- Apprort- 
| mate mate 
Pertod After Issue Date | (1) Redemption Values Dur- | Investment Investment 
| ing Each Half-Year Pertod Yielda | Yteldb 

















% % 

Pele ae SEE., cconscene | c e c *2.53 
56 Gr ES eo cnwnc cece! $74.00 $370.00 0.00 2.64 
1 to 1% years....-.----| 74.20 371.00 27 2.73 
556 Ge Pew ccccces- 74.50 372.50 45 | 2.82 
2 to 2% years....----- 74.90 374.50 61 } 2.91 
2% to 3 years..-..---.-- | 75.40 377.00 75 } 2.99 
3 to 3% years..-.------ 76.00 380.00 89 | 3.07 
3% to 4 years....----- 76.70 383.50 1.03 | 3.15 
4 to 4% years.....---- 77.60 388.00 1.19 | 3.20 
4% to 5 years...-.---.-- 78.60 393 .00 1.34 | 3.24 
5 to 5% years.....-.-- 79.70 398.50 1.49 3.27 
5% to 6 years......--- 80.90 404.50 1.63 | 3.29 
6 to 6% years...-.-.---- 82.20 411.00 1.76 3.29 
6% to 7 years.....-..- 83.50 417.50 1,87 3.31 
7 to 7% years...-..----| 84.80 424.00 1.96 3.32 
796 B'S PEs c oe coue 86.10 430.50 2.03 j 3.35 
8 to 8% years_....---- 87.40 437 00 2.09 3.40 
8% to 9 years...-..--.-- 88.70 443.50 2.14 3.46 
9 to 9% years.-....-..-- 90.00 450.00 2.19 3.54 
9% to 10 years_..-.---- 91.40 457 00 2.24 3.63 
10 to 10% years.-..---- 92.90 464.50 2.29 3.72 
10% to 11 years....-.-- 94.50 472.50 2.34 3.81 
11 to 11% years._-.---- 96.20 481.00 2.40 3.91 
11% to 12 years_-__---- 98.00 490.00 2.46 4.08 
Maturity value (12 years 

from issue date)-_--_-~.- $100.00 $500.00 2.53 ans 





* Approximate investment yield for entire period from issuance to maturity. 
a On purchase price from issue date to beginning of each half-year period. b On 
current redemption value from beginning of each half-year period to maturity 
c Not redeemable. 

UNITED STATES SAVINGS BONDS—DEFENSE SERIES G 
Table of Redemption Values and Investment Ytelds 

Table showing: (1) How United States Savings bonds of Defense Series G (pay” 
ing a current return at the rate of 24% per annum on tne purchase price, payble 
semi-annually) change in redemption value, by denominations, during successive 
nalf-year periods following issue; (2) the approximate investment yield on the 
purchase price from issue date to the beginning of each half-year period; and (3) the 
approximate investment yield on the current redemption value from the beginning 
of each half-year period to maturity. Yields are expressed in terms of rate percent 
per annum, compounded semi-annually, and take into account the current return. 


{ 




















Maturity value--.-.--- | $100.00 | $500.00 @ |  @® 
BE Es oncacnaneen $100.00 $500.00 Approri- A pprort- 
— mate mate 
Pertod After Issue Date | (1) Redemption Values Dur- | Investment | Investment 
ing Each Half-Year Pertod Yield a Yield b 
| % % 
First 4% year.....----- c c c *2.50 
7 OO BE Met wcesconcace $98.80 $494.00 0.10 2.62 
DUP Bee Bs « co cvcee | 97.80 489.00 .80 2.73 
1% to 2 years.....-.--- | 96.90 484.50 44 | 2.84 
2 to 2% years...-.---.-- 96.20 481.00 61 | 2.94 
See Oe Sen cncccons 95.60 478.00 75 3.04 
oO Wee Pec cccecece 95.10 475.50 388 3.13 
3% to 4 years__--..-.-- 94.80 474.00 1.04 3.20 
6 60: GR6 Bade ce edns 94.70 473.50 1.20 3.26 
4% to 5 years...-.-.-.--- 94.70 473.50 1.35 3.30 
5 GO BPG FERS. -ccccece- 94.90 474.50 1.51 3.32 
5% to 6 years.....-..-- } 95.20 476.00 1.66 3.33 
6 to 6% years.....-.-.. 95.50 477.50 1.79 3.33 
6% to 7 years..-...-.-- 95.80 479.00 1.89 3.34 
fF ec’ = 96.10 480.50 1.98 3.35 
T9e OO Mec cnvccce- 96.40 482.00 2.05 3.37 
8 to 8% years._...-..-- 96.70 483.50 2.12 3.39 
8% to 9 years_....-..-- 97 .00 485.00 2.18 3.42 
9 to 9% years_._..-.---- 97 .30 486.50 2.23 3.46 
9% to 10 years__...-.--. 97 .60 488.00 2.27 3.51 
10 to 10% years_.-.---- 97.90 489.50 2.31 3.60 
10% to 11 years__-_---- 98.20 491.00 2.35 3.75 
11 to 11% years_.----- 98.60 493.00 2.39 3.94 
1336. G0 83 SONE.. .- cane 99.20 496.00 2.44 4.13 
Maturity value (12 years 
from issue date).____- $100.00 | $500.00 2.50 








* Approximate investment yield for entire period from issuance to maturity” 
a On purchase price from issue date to beginning of each half-year period. b On 
current redemption value from beginning of each half-year period to maturity. 


c Not redeemable. ss 
—_——>_—_ 


President Roosevelt Praises Foreign War Relief Work 
of American Red Cross in Message to Annual Con- 
vention—Queen Elizabeth Sends Note of Thanks— 
Report of Chairman Davis 

In a message to the annual convention of the American 

Red Cross, which opened in Washington on April 21, Presi- 

dent Roosevelt said that the organization’s foreign war 

relief work “has brought a measure of hope to a distressed 
world.” The President also emphasized the importance of 
the Red Cross “in our defense program.” Saying that the 

Red Cross “is an invaluable moral and material asset to 

our people,” the President also declared that it is an organ- 

ization through which the people are proud to translate 
their best humanitarian impulses.” Mr. Roosevelt's letter, 
addressed to Norman H. Davis, Chairman, follows: 

I had hoped to address the Red Cross convention in person, but regret 
that circumstances have made this impossible. It would have given me 

great pleasure to welcome the delegates and chapter leaders who have 60 
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loyally and enthusiastically completed another year of splendid work for 
the organization. 

The Red Cross, through its foreign war relief work, has brought a 
measure of hope to a distressed world. In sending neighborly assistance to 
innocent victims of this war the Red Cross has again given tangible expres- 
sion to the traditional generosity of the American people. 

Please convey to the delegates of this historic meeting a personal 
message from me about another vital aspect of your work—your program 
at home. 

Tell them that I urge every chapter and every Red Cross worker to 
prepare right now to carry out all Red Cross charter obligations, not 
only to the letter but in the full spirit of the cause. Tell them that we 
must remember constantly that the Red Cross has a special place in our 
defense program. 

In matters of welfare and morale we recognize the Red Cross as the 
official link between the men in our armed forces and their families at 
home. They should not minimize the importance of this. Neither should 
they overlook the development of your many other services, all of which 
have a bearing, directly or indirectly, upon our preparations for the defense 
of our country. 

The Red Cross is an invaluable moral and material asset to our people. 
Much that the Red Cross accomplishes from year to year is due to the 
soundness of its structure, its capable leadership and the devotion it 
inspires in the hearts of American citizens. 

Not only does it command the confidence of our own people, but it 
also enjoys great prestige throughout the world. It is an organization 
through which our people are proud to translate their best humanitarian 
impulses. 

Please convey to the delegates my best wishes for a most fruitful dis- 
cussion. I am sure they will leave with new inspiration and greater 
enthusiasm for the work which lies ahead. 


A message from Queen Elizabeth of England, expressing 
thanks for the Red Cross help extended during the past 
year, was also read, as follows: 

I am most grateful to you for your kind message. May I ask you to 
convey to the delegates assembled at your annual convention my heartfelt 
thanks for all that they have done for the people of this country during 
the past year. Their kindly sympathy is a very real help to us and their 
great generosity which has provided comfort for those of our services 
who have been wounded no less than for those of our civilians who have 
been bombed has deeply touched us all. I know that we can count on 
your continued support until victory is won. 


In his keynote address on April 21 Mr. Davis reported 
that the Red Cross has expended almost $27,000,000 for 
total war relief to all countries, of which Great Britain 
received over $13,000,000. He also said that the annual 
roll call would have to be greatly increased over last year’s 
membership of 8,700,000 in order to meet the “heavier re- 
sponsibilities.” Chairman Davis told the 5,000 delegates 
that at least $5,000,000 would be needed for services in con- 
nection with the national defense program. Concerning his 
ao remarks, United Press Washington advices of April 21 
said: 

He said that every month approximately 25 ships transport Red Cross 
supplies to Great Britain; “very substantial material relief” is going to 
Greece; aid to Finland continues; help to China has been ‘“‘intensified” ; 
operations in unoccupied France have been resumed; additional aid has 
gone to Spain. 

“Because of conditions beyond our control,’? Mr. Davis continued, ‘‘we 
have endeavored to extend relief to those whose needs are greatest—the 
victims of attack and invasion. However desirous we may be to provide 
more extensive aid, our ability to do so has been subject to many con- 
ditions. 

“These conditions are not limited to.those created by the blockade im- 
posed by the belligerents. We require sufficient control by Red 
Cross representatives to make sure that our relief goes only to those for 
whom it is intended. 

“Above all, we maintain that as a quasi-official organization our foreign 
operations must be consistent with the national interest. In no way must 
they constitute involvement in the military objectives or the political 
issues of the war.” 

In paying tribute to the American Red Cross on April 23, 
Lord Halifax, British Ambassador to the United States, 
said the record of services achieved “is little short of a 
miracle” and shows “in what noble and unstinted measure 
help has been poured out by this country.’’ Speaking before 
the organizations convention dinner, Lord Halifax thanked 
the workers on behalf of the King and Queen, the Govern- 
ment and the people of Great Britain for their efforts in 
helping his country. He said in part: 

History will, I think, say, when the time comes to record the attempts 
made by the Nazi tyranny to plunge the world into darkness, that one of the 
brightest pages in these fateful times was written by the American Red 
Cross in the work which it is doing for stricken Europe. 

Another speaker at the dinner was Attorney General 
Robert H. Jackson, who asserted that the ‘‘Red Cross will 
lead in the fight to keep alive in the world human dignity 
and human decency.” 

Se 
President Roosevelt Says American Neutrality Patrol 
Vessels May Be Extended to Seven Seas for Defense 
of Hemisphere—Convoys Not Considered at Present 
Time 

At his press conference yesterday (April 25), President 
Roosevelt declared that American neutrality patrol vessels 
would operate as far into the waters of the seven seas as may 
be necessary for the defense of the American hemisphere. 
He added, however, that the Administration was not think- 
ing of escorting convoys at this time. In indicating these 
remarks the Associated Press also reported: 

Mr. Roosevelt declined to be drawn into specific comments designed to 
amplify his views on the convoy situation. He said, however, that for a 
year and a half vessels of the neutrality patrol had been operating as far as 
a thousand miles into the Atlantic from the eastern shore of Maryland. 
He said there were erroneous reports and assumptions at the time that the 
Patrol was operating approximately 300 miles from the American coast. 
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For a year and a half, he said, the patrol has been extended here and 
pulled in there. It is being extended and will be extended from time to time, 
he asserted. 

He was glad, he said, that a reporter asked how far the extension might 
go. It was then that he declared it would be as far into the seven seas as 
was necessary for hemispheric defense. 

He repeated several times the thought of hemispheric defense in response 
to questions about the functions of the patrol. What it would do if it en- 
countered a belligerent vessel, and whether it would be allowed to use 
belligerent means was not made clear. 

The President did say a patrol would not necessarily be confined to the 
Atlantic. He was asked exactly what was the difference between a convoy 
and a patrol. In the first instance, he said, it is the escorting of merchant 
ships in a group to prevent an act of aggression against those merchant 
vessels. 

A patrol, he explained, is a reconnaissance of certain areas of the ocean 
to find out whether there is any possible aggressor ship in the area, or in the 
whole of the ocean, that might be coming into the Western Hemisphere. 

——-_ > 


President Roosevelt Believes Great Britain Can Hold 
Out with American Aid—Also Says People Are Not 
Fully Aware of War Dangers to United States 


President Roosevelt told his press conference on April 22 
that he is confident that with American help the defense 
of Great Britain could @e kept going. Advising the country 
against drawing hasty conciusions on the daily events of 
the war, the President said the war can only be won by 
keeping the existing defender of democracy going, adding 
that this was England. Regarding his remarks, the Asso- 
ciated Press reported on April 23 as follows: 

in measured tones he told his press conference yesterday that the war 
would not be won by one sea fight, or by one defeat in Greece, or even 
the whole Mediterranean. 

The people of the United States, he said, should view the struggle in 
the light of history and not allow themselves to be lifted to a pinnacle 
one day because of a British victory in the Mediterranean, only to sink to 
the depths later on word of German successes. 

The war can only be won, he asserted, by keeping the main defense 
of democracy going. That defense, he said, was England. 

He answered with an emphatic affirmative when questioned whether 
he was confident that the defense of England would be kept going. 

War supplies will be kept moving to Great Britain in undiminished 
quantities, he declared with emphasis. 

Following up that statement, he was asked if the question of convoys 
now had to be considered to get the supplies through the Nazi counter- 
blockade. Mr. Roosevelt replied that he did not live in Delphi—the home 
of a noted Greek oracle. 


At his previous press conference (April 18) the Presi- 
dent declared that the American public is not fully aware 
of the seriousness of the international situation and its 
possible effects on life in this country. He added, how- 
ever, that he believed the people were gradually realizing 
the dangers involved in the European war. 

————_———_ 


President Roosevelt Places over 100,000 More Govern- 
ment Positions in Civil Service 


President Roosevelt on April 23 signed an executive order 
extending civil service to over 100,000 Federal positions 
heretofore outside the service. The order covers Govern- 
ment positions classed as professional, scientific, higher 
administrative and investigative, as well as others. In a 
formal statement the President said that the issuance of 
this order is a significant milestone in civil service reform 
both in the number and in the proportion of Federal po- 
sitions to be filled in accordance with the Civil Service Act.” 
The order implements the recommendations made by the 
President’s Committee on Civil Service Improvement, which 
made its report last February (noted in these columns 
March 1, page 1360). This order included a plan of putting 
Government lawyers under the merit system, and has been 
urged by a majority of the President's committee. Mr. 
Roosevelt acted under authority of the Ramspeck Dill, 
which he signed on Noy. 26, 1940; reported in our issue of 
Nov. 30, page 3161. The President’s statement of April 23 
said, in part: 

For the first time in the history of this Government the greatest pos- 
sible opportunities are now open for the development of a broad merit 
system which will further encourage men and women of outstanding ability 
to enter the Government under conditions which will offer them fair and 
equal opportunities to build satisfactory careers. 

The requirements of today and those of the future are so great that 
the services of the best minds in the Nation must be secured if govern- 
mental affairs are to be conducted in the manner demanded by modern 
conditions and at the high level of ability which a democratic government 
owes to the people of the United States. 


—__—_—_ 


President Roosevelt Criticizes Col. Lindbergh for His 
Attitude on War Outcome 

President Roosevelt yesterday (April 25) criticized Col. 
Lindbergh and other Americans who have expressed the 
opinion that the Axis powers will defeat Britain in the 
European war. Their viewpoint, the President is reported 
by the United Press as saying, is like that of the appeasers 
who wanted George Washington to surrender to British 
during the hardships of Valley Forge. He also compared 
them to the copperheads of the Civil War period of American 
history. These press advices also stated: 

Mr. Roosevelt said he was sorry that there were people with such men- 
talities in high places where they could write or talk. 

Those who say that the dictatorships are going to win are wrong, he 
continued. The American people, he said, were going to fight for demo- 


cratic processes. 
He declared that Lindbergh and others who think as he does constitute a 


small American minority. 
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Mr. Roosevelt said some people here are adopting a rather curious atti 
tude, which has not been thought through. That, he said, is the idea— 
like one expressed in an editorial he had read this morning—that there is 


@ new order in the world. 

A person of this attitude, Mr. Roosevelt went on, says out of one side 
of his mouth that he doesn’t like dictators; and on the other side, that the 
democracies are going to be defeated. 

Therefore, he continued, this person says that while he does not like 


dictators he might as well accept them. 
The President said such an attitude was not good Americanism, but thac 


it was the attitude of a minority of the people. 
—_—_—<+—__— 


J. P. Warburg, Replying to Col. Lindbergh’s Speech, 
Urges United States Entry Into War 

Speaking for the newly organized Fight for Freedom Com- 
mittee, James P. Warburg, New York banker, on April 24 
advocated the immediate entry of the United States into 
the European war. In replying to Col. Lindbergh’s address 
of April 23 (referred to elsewhere in today’s columns) Mr. 
Warburg said: 

If we listen to our own consciences, we know what it is that we must do. 
We know that there can be no compromise. We know that as free men we 
must fight now or later. And, if we listen to our common sense, we know 
that if we fight now, with Britain and her allies to help us, our chances of 
victory are far better than if we wait until perhaps we shall have to fight 
alone. 

In the New York “Times” of April 25 Mr. Warburg was 
quoted as saying: 

I have but one duty, and that is to speak out as an American. Jew or 
Gentile, an American can say only this to Charles Lindbergh: Your second 
non-stop flight has taken you to a strange destination. 

There is no doubt of what America is eventually going to do. America 
is going to fight. But, because time is so important, because our delay is 
a priceless gift to our enemies, and because there are those who wilfully 
seek to bring about that delay, the Fight for Freedom Committee has gone 
into action. The myth of our invulnerability has been exposed 
over and over again by the responsible heads of our Army, Navy and Air 
Forces. These questions of our invulnerability are for experts to answer, 
and the experts are almost unanimous in their disagreement with Col. 
Lindbergh. 

Also participating in the New York radio broadcast reply 
to Col. Lindbergh was Rex Stout, author, who also urged 
entry of the United States into the war with Britain. 

a = 


President Roosevelt Calls for Reopening of Soft Coal 
Mines—Dispute Certified to Defense Mediation 
Board Following Southern Operator’s Rejection 
of Plea 

With the Nation’s soft coal mines closed down for nearly a 
month due to labor trouble, President Roosevelt on April 21 
appealed to the miners and operators for a resumption of 
operations in order that there be no shortage of coal for 
defense production purposes. The President proposed that 
northern mines resume production on the basis of the agree- 
ment reached between northern operators and the United 
Mine Workers of America and that southern operators, who 
have not yet reached an agreement with the union, enter 
into wage negotiations and at the same time reopen their 
mines. In his formal statement, Mr. Roosevelt said it is 
“imperative” that there be no coal shortage, adding that 
bituminous coal production must be resumed promptly 
since public interest demands it. The text of the President’s 
statement follows: 

While an agreement between a majority of operators and workers in the 
bituminous coal industry has been negotiated, there is still a disagreement, 
with the union and one group of operators on one side and another group of 
operators on the other. The result is that mines which should be operating 
are not doing so and there is a diminishing supply of soft coal available to 
plants engaged in defense production. 

It is imperative that there be no shortage now, or at any other time, of 
coal for defense production purposes. In order that the supply be im- 
mediately replenished, through the resumption of mining operations and in 
the best interest of the United States and its citizens, I publicly recom- 
mend and urge that: 

1. The miners and operators already in agreement resume coal pro- 
duction under the terms of that agreement. 

2. The operators and miners who have not yet reached an agreement 
enter into wage negotiations and at the same time reopen the mines, the 


= ultimately reached to be made retroactive to the date of resuming 
work. 

This will bring about prompt return of a steady and needed supply of 
coal in the interests of national safety. I am certain that all groups con- 
cerned in the wage controversy will put the interest of their fellow country- 
men above any other interest and immediately begin making arrangements 
looking toward the reopening of the mines. Bituminous coal production 
must be resumed, and promptly. The public interest demands it and 
the public interest is paramount. 


Negotiations for a new working agreement, covering over 
400,000 bituminous coal miners, were started in New York 
City on March 11 and since no new contract was agreed 
upon by March 31, the expiration date of the old contract, 
the miners stopped work the next day (April 1) and have 
since been on strike. 

Representatives of the northern group of operators and the 
union reached a new two-year agreement on April 16, pro- 
viding for a $1 increase to a flat $7 a day. However, work 
was not resumed in the northern mines since it had been 
agreed upon by the union and the operators that the mines 
would not be reopened until the southern group of operators 
had accepted a similar contract. The southern operators had 
withdrawn from the joint conferences in New York on 
April 11, because, it is stated, the union and the northern 
operators had insisted on the elimination of the 40-cent 
differential between northern and southern rates. Southern 
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operators under the proposed new contract would be called 
upon to raise miners’ wages from the previous $5.60 a day 
rate to the flat rate of $7. Southern operators have offered 
to raise wages by 11%, equal to 61 cents, but insist that the 
wage differential be continued because of their alleged more 
costly freight charges. 

Following the President’s plea the southern coal operators 
agreed to return to New York on April 22 and reopen nego- 
tiations. This group had formed the Southern Appalachian 
Coal Operators Wage Conference in Washington after their 
split with the northern operators. However, on April 23 the 
southern operators again withdrew from the negotiations, 
thus refusing to agree to Mr. Roosevelt’s proposal. Early 
the following day (April 24) Secretary of Labor Perkins 
certified the entire wage dispute in the bituminous coal 
industry to the National Defense Mediation Board. 

Efforts to reach an aereement had been led by John L. 
Lewis, President of the United Mine Workers and Chairman 
of the miners’ negotiating committee, and by Ezra Van 
Horn, Chairman of the conference and spokesman for the 
northern operators, and by L. Ebersole Gaines, Chairman of 
the southern operators. foe 

Dr. John R. Steelman, Director of the Conciliation 
Service of the U. S. Department of Labor, has taken part in 
the negotiations since March 30 when Secretary of Labor 
Perkins assigned him to represent the Government. — 

Advices to the effect that the Bituminous Coal Division 
had disclosed on April 18 that it would raise and coordinate 
minimum prices to protect all producers, North and South, 
against hardships resulting from wage increases due to the 
soft coal strikes was contained in an account on that date 
to the New York “Journal of Commerce” from its Washing- 
ton bureau, in which it was also stated: 

Division Director Howard A. Gray said that hearings would be called 
very soon to revise the price structure set Oct. 1. Any general increase in 
costs, he said, would be followed by a general upward revision of prices. 
In addition, he indicated, the Division would adjust prices between mines 
to preserve existing competitive patterns and compensate for varying cost. 

Other developments today in the 18-day work stoppage by 400,000 
Appalachian miners, who produce 85% of the country’s bituminous coal, 
included: 

Disclosure by President Roosevelt that the Interstate Commerce Com- 
mission is studying the question of freight rate differentials which dis- 
criminate unfairly against the South. { 

Reiteration by President Roosevelt that the shutdown has not had any 
serious effects on the National Defense Program as yet. 


es 


President Roosevelt Issues Order Setting Up Quotas 
for Non-Signatory Coffee Agreement Nations 

President Roosevelt signed an executive order on April 21 
establishing the quotas for those countries which are not 
signatories to the Inter-American Coffee Agreement. Under 
this pact non-signatory nations are permitted an annual 

uota of 355,000 bags for importation into the United States. 

he President’s order reserved 20,000 bags for mocha and 
20,000 bags for other Arabica coffee leaving the remainder 
for other grades. 

The legislation carrying out the obligations of the United 
States under the Inter-American Coffee Agreement was 
signed by the President on April 11. It had passed the 
Senate on March 10 and the House on April 1; this action 
was referred to in our issue of April 5, page 2168. 


a od 


President Roosevelt Signs Bill Increasing Enlisted 
Strength of Navy to 232,000—Also Authorizing 
Him to Raise Emergency Strength to 300,000 

President Roosevelt is reported to have signed on April 23 
the bill increasing the authorized enlisted strength of the 

Navy to 232,000 and giving him power to raise the emergency 

strength to 300,000. The present enlisted strength of the 

Navy is 131,485, established by law in 1918, whereas the 

existing emergency strength established in 1919 is 191,000. 

When the President declared a national emergency in 1939 

the authorized enlisted strength of the Navy was increased 

by executive order to 205,000. The bill just signed, which 

passed the Senate on April 15 and the House on March 24, 

also permits an increase in the Marine Corps enlisted strength 

from 27,497 to 46,000 and the emergency strength from 

39,400 to 60,000. Increases in the commissioned officers 

of the Navy and the Marine Corps are also included in the 

bill. House passage of the legislation was mentioned in our 

issue of March 29, page 1998. 

———— 


Reversing Its Previous Ruling, United States Circuit 
Court of Appeals at Philadelphia Decides in Favor 
of NLRB in Newark “Ledger’’ Case—Orders Re- 
instatement of Agnes Fahy—Previous Ruling Had 
Limited Board’s Jurisdiction 

Reversing its previous position, the United States Third 

Circuit Court of Appeals at Philadelphia on April 17, in a 

4-to-1 decision ruled in the case of the Newark (N. J.) 

Morning Ledger Co. that the National Labor Relations Board 

has a legal interest in, and jurisdiction over, labor situations 

involving a continuing process of collective bargaining. Thus, 
ruled the court, (we quote from Philadelphia “Inq uirer’’) that 
the NLRB does indeed have “policing’’ powers after em- 
ployers and employees have agreed to and signed a contract. 

Following a ruling on Feb. 3 by the same Court that it is 
not the duty of the NLRB “to police the relations between 
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the employer and employee under a collective apn camer | 
eee cons a yl on 7 — the poser rye 
and reargued. Items ing thereon appeared in these 
columns, Feb. 8, page 919, and Feb. 15, 1066. Re- 
argument was set for Feb. 20 before all five Judges of the 
Court. The court’s ruling of Feb. 3, which set aside an order 
of the NLRB to reinstate Agnes Fahy, an employee of the 
Ledger Co., with three years’ back pay from the time of her 
dismissal in 1937, was written by Judge Albert B. Maris, in 
which, it is stated, Judges William Clark and Herbert F. 
Goodrich concurred. The other two judges of the Court are 
na Biggs Jr., senior member of the Bench, and Charles A. 
ones. 

In the Philadelphia “Inquirer” of April 18 reporting the 

conclusions of the 4-to-1 decision, it was stated: 


The specific effect of the Court’s change of mind is to reinstate, with 
some modification the original NLRB order directing the Newark ‘‘Ledger’’ 
to return Miss Agnes Fahy to her job in the paper's editorial department 
with back pay from the time of her dismissal on Sept. 22, 1937. 

The new ruling specifically rejects the Court's earlier opinion that Miss 
Fahy, however sound the Appellate Court might have considered her case, 
had redress under the terms of the “‘Ledger’s’’ contract with the Newark 
loca] of the American Newspaper Guild (C. I. O.) only through the Fed- 
eral District Court and not through the NLRB. 

Miss Fahy’s reinstatement was thus affirmed, and a decree enforcing 
it will be entered by the Court, following the elimination of two paragraphs 
in the original NLRB order. 

Those two paragraphs directed the company to reimburse public work 
relief agencies for moneys paid Miss Fahy during certain periods of her 
unemployment, and further restrained the company from committing any 
act in violation of the Wagner Act however unrelated it may be to the in- 
dividual case at hand. 

The Court found that the NLRB had erred when it included such a 
blanket restraining order. It is now settled, said the Court, that such 
blanket orders are justified only when unfair labor practices on the part of 
an employer have been ‘‘so persistent and varied as to justify apprehension 


In special advices, April 17, from Philadelphia, the New 
York “Times” said in part: 

Miss Fahy, a sister of Charles Fahy. former chief counsel of the NLRB, 
was President of the Newark Chapter of the American Newspaper Guild at 
the time she lost her job. The publishers had contended she was dismissed 
for reasons of ‘“‘economy”’ and because she was unable to adapt herself to a 
“tabloid style’’ of general news writing after editing the religious and 
women's pages of the paper. 

Judge Maris and his colleagues said in their opinion that the earlier 
decision had placed ‘‘too narrow a construction’’ upon those provisions 
of the Wagner Act that define the limits of the Labor Board's jurisdiction 
to deal with unfair labor practices and upon those that define such practices. 

“In our former opinion,’’ Judge Maris wrote, ‘‘we took the view that 
the sole purpose and end of the Act was to pave the way for and prevent 
nterference with the initial exercise of the right of collective bargaining 
which Section 7 guarantees to employees. 

“The right of collective bargaining is, however, necessarily a continuing 
right. . Furthermore, it may at any time become desirable or 
indeed necessary to bargain collectively for the modification of an existing 
collective agreement. 

“It wilj thus be seen that the Act guarantees to employees the con- 
tinuous right to maintain labor organizations for the purpose of collective 
bargaining, after the signing of a particular collective bargaining agreement 
as well as before. This conclusion is in harmony with the declaration of 
policy contained in the Act. 

“Accordingly, Section 7 of the Act conferred upon the employees of the 
Ledger company in the case before us the right to maintain their organiza- 
tion, the Newark Newspaper Guild, after the signing of their agreement 
with their employer. The Board found, upon sufficient evidence, that 
Miss Fahy was discharged because of her membership in and activity on 
behalf of the guild, and that this discouraged membership in the guild. 

“We conclude that these findings establish the existence of an unfair 
labor practice on the part of the Ledger company with which the Board 
was empowered to deal, and that its restraining order and direction to 
reinstate Miss Fahy with back pay were appropriate remedies. It is 
settled that it is a public right created by the Act which was thus enforced."’ 

Judge Clark, in his dissent, agreed with the majority that the dismissal 
of Miss Fahy had been “‘improper.”’ 

He asserted, however, that Miss Fahy was still a party to a contract, 
and could go into court to seeks its enforcement. 

“That any individual employee can obtain redress for the breach of a 
collective bargaining agreement,’’ he wrote, ‘‘is no longer an open question. 

‘“‘We can assume, then, that the discharged employee here may, if she 
establishes her facts, get either damages, if she is money-minded, or get 
her job back. We can further assume that this may be done with the 
assistance of those courts ordained to help all of her fellow-citizens and not 
only those working within the nebulous conception of interstate commerce."’ 

Judge Clark complained, however, that ‘“‘with this right and with these 
courts neither the employee in the case at bar, nor the National Labor 
Relations Board in her behalf,”’ was satisfied. 

“They do not, naturally, criticize courts that have existed for centuries 
prior to their own existence,”’ he continued. ‘‘They merely express a 
preference for and insist upon initial administrative remedies.”’ 


a ae 
New York Appellate Division Reverses Decision of State 
Supreme Court Holding German Reichsbank Re- 
sponsible to American Holders of German Mu- 
nicipal Bonds 
In a unanimously ruling handed down on April 10, the 
Appellate Division reversed a ruling by the New York State 
Supreme Court which held the German Reichsbank re- 
sponsible to American holders of German municipal bonds 
for payments due from funds deposited by German cities 
for redemption of the bonds. The higher Court, said the 
New York “Herald Tribune” of April 11, held that two suits 
in which the plaintiffs received summary judgments against 
the Reichsbank on Nov. 13 from Justice William T. CoHins 
in Supreme Court, must be brought to trial for disposition. 
The two suits, it is pointed out, are regarded as test cases 
for numerous other actions brought against the Bank. 
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_ The following regarding the action of the Appellate Divi- 
sion on April 10 is also the April 11 issue of the “Herald 
Tribune”’: 

Although the exact amount of the bond issues still outstanding in the 
United States is unknown, American investors Possessed millions of dollars 
worth of such issues before 1930. The bonds were issued by German 
municipalities before the advent of the Hitler regime and the amount turned 
over to the German National bank by the municipalities to cover redemp- 
tions is not known. .. . 

In reversing Justice Collins, the higher Court ruled that there are ‘‘issues 
of fact which may be determined only upon a trial.” 

Under German law, debts due foreigners must be paid at the contractual 
due date in reichsmarks to the Conversion Office for German Foreign Debts 
to the credit of the non-German bondholder. This was done in the two 
cases involved in the suits, but the bondholders were unable to obtain 
transfer of the funds to the United States. 

The Reichsbank contended that the Conversion Office was a separate 
institution, and that the Bank was not liable, although the money actually 
was deposited by the Conversion Office with the Bank. In his opinion, 
sustaining the claims of the plaintiffs, Justice Collins wrote that ‘‘it appears 
quite clear that the Conversion Office, a corporation under public law, is 
supervised and controlled by the defendant Reichsbank, and its account 
is required to be carried with Reichsbank.”’ 

Justice Collins observed that the Conversion Office ‘‘is a subsidiary of 
the defendant ,"’ adding that they constitute ‘‘separate legal entities, perhaps, 
but practically one and the same.’ Alluding to the payment made by the 
City of Munich to the Conversion Office, Justice Collins contended that 
the beneficiaries of the funds were the bondholders, adding: ‘“The money 
should have been paid to the holders of the bonds; it is theirs."’ Justice 
Collins asserted that he perceived ‘‘no genuine defense to the action.” 

> 


New York Appellate Court Upholds New York City’s 
Right to Tax Receipts from Interstate Sales 


The Appellate Division of the New York Supreme Court, 
in a decision handed down April 18, upheld the right of 
New York City to tax receipts from interstate sales under 
the city’s gross receipts tax statute. According to the 
New York “Times” of April 19, the test case was brought 
by the Olive Coat Co., a New York corporation with its 
sole place of business in New York City but conducting 
90% of its business with out-of-State retailers. The con- 
cern held that its interstate receipts were not taxable under 
the commerce clause of the Federal Constitution. The 
Court decided otherwise. 

The “Times” adds that the revenue from the tax, levied 
at the rate of 1-20th of 1%, will be used for general budgetary 
purposes. It yields, it is said, about $2,000,000 a year to 
the city’s income. 

a 


Secretary of State Hull Says Ways Must Be Found for 
Safe Delivery of Supplies to Britain—Declares 
Action Is Necessary for Our Safety and Security— 
Has Faith in Ultimate Triumph of Principles of 
Freedom 

Secretary of State Cordell Hull declared on April 24 that 

“our safety and security” require that aid ‘‘to Great Britain 

and those other countries that are resisting the sweep of the 

general conflagration” .. . ‘“‘must reach its destination in the 
shortest of time and in maximum Quantity” adding that 

“‘ways must be found to do this.” 

His words to this effect were as follows: 

In my judgment our safety and security require that, in accordance with 
the declared policy of the legislative and executive branches of the Govern- 
ment, aid must be supplied without hesitation to Great Britain and those 
other countries that are resisting the sweep of the general conflagration. 

This policy means, in practical application, that such aid must reach its 
destination in the shortest of time and in maximum quantity. So ways 
must be found to do this. 


Speaking before the annual meeting of the American 
Society of International Law at Washington, Secretary Hull 
said that he has “absolute faith in the ultimate triumph of 
the principles of humanity, translated into law and order, 
by which freedom and justice and security will again prevail.” 

At the outset of his talk, the Secretary said that “‘this is 
not an ordinary war,” and he went on to say: 

It is a war of assault by these would-be conquerors, employing every 
method of barbarism, upon nations which cling to their right to live in 
freedom and which are resisting in self-defense. 

The would-be conquerors propose to take unto themselves every part of 
every conquered nation: the territory, the sovereignty, the possessions of 
every such nation. They propose to make the people of each conquered 
nation into serfs to extinguish their liberties, their rights, their law and 
their religion. They systematically uproot everything that is high and fine 
in life. 

With regard to the viewpoint that “our country need not 
resist until armed forces of an invader shall have crossed the 
boundary line of this hemisphere,”” Mr. Hull said: 

But this merely means that there would be no resistance by the hemis- 
phere, including the United States, until the invading countries had ac- 
quired complete control of the other four continents and of the high seas, 
and thus had obtained every possible strategic advantage, reducing us to 
the corresponding disadvantage of a severely handicapped defense. This is 
an utterly short-sighted and extremely dangerous view. 

Explaining his view as to ‘“‘why we should interest our- 
selves in the defense of other countries,” the Secretary 
asserted: 

Those nations that are making resistance are primarily seeking to save 
themselves, their homes and their liberties. Great Britain, for instance, is 
acting primarily for her own safety. The United States both in its direct 
defense effort and in the aid which it extends to the resisting nations is 
likewise acting primarily for its own safety. As safety for the nations that 


are offering resistance means security for us, aid to them is an essential 
part of our own defense. 

Every new conquest makes available to the aggressor greater resources 
for use against the remaining free peoples. Our aid to the resisting nations 
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is not the mere crusading of a world benefactor. It is based on the definite 
knowledge that every free nation anywhere is a bastion of strength to all 
the remaining free peoples everywhere. 


Answering a further question as to “why should we care 
who wins” and “what difference does it make to America,”’ 
to which the Secretary said the “same confusion of thought” 
is sometimes expressed, he declared: 

It makes a fateful difference. In a world which was, in the main, de- 
voted to the cause of peace and in which no nation had designs upon the 
Western Hemisphere we could, perhaps, take a detached attitude. . . . 

All the military movements and official acts and utterances of these 
powers have confirmed the knowledge that we too are included in their 
plans for world domination. Our freedom and our wealth inevitably make 


us Magnets for their machine of force. 

Yes, it makes a difference who wins—the difference whether we stand 
with our backs to the wall with the otber four continents against us and 
the high seas lost, alone defending the last free territories on earth—or 
whether we keep our place in an orderly world. 


After pointing out that were the control of the seas lost 
by the resisting nations, it ‘would create colossal danger to 
our own national defense and security’’ Secretary Hull stated 
that, while the breadth of the seas may give us a little time,” 
it does not give us safety.” 

Expressing the ‘‘wish’’ that it were possible to make some 
sort of peace, Mr. Hull relates that “one of the contending 
groups not only does not wish peace, as we understand 
peace, but literally does not believe in peace.” 

With respect to “‘whether aid to freedom—loving nations 
and a vigorous policy of defending out interests will not 
irritate some aggressor into attacking us,”’ Secretary Hull 
said: 

No nation is going to attack us merely because it is our policy to defend 
ourselves. Neither, for that matter, are any aggressors going to let us 
alone merely because we attempt to placate them. In the philosophy of 
the conquerors, an attack is justified whenever and wherever it looks 
easy and convenient and serves their purposes. There 's no possible safe- 
guarding our security except by solid strength, placed when and where it 
is most effective. 

Toward the concluding portion of his address, the Secretary 
said: 

For us, the task of safeguarding our security requires the full, con- 
tinuous, patriotically inspired effort of each and every one of us. The 
energies of those who control the operation of our factories and their ma- 
chines together with the labor of those who make and operate the machines 
must be devoted to the attainment of maximum production. . . . 

Every part of our vast productive machine that can serve to produce 
military supplies must be put to that purpose. 

The desire to continue ordinary ways of business Must yield to the 
needs of the crisis. 

—_—__—_- 


United States and Canada Agree on Program of Co- 
ordinating Defense Production Facilities—Presi 
dent Roosevelt and Prime Minister Mackenzie 
King Reach Accord on Exchanging Articles 


President Roosevelt and Prime Minister W. L. Mackenzie 
King of Canada announced in a joint statement, issued on 
April 20, that they had agreed on a program of coordinating 
defense production facilities of the North American conti- 
nent “for the purposes of both local and hemisphere de- 
fense” and for aiding Great Britain. According to the 
statement, “it Was agreed as a general principle that in 
mobilizing the resources of this continent each country 
should provide the other with the defense articles which it 
is best able to produce.” Following this plan, Canada will 
obtain from the United States “numerous defense articles” 
and the United States in turn will receive from Canada 
“certain kinds of munitions, strategic materials, aluminum 
and ships.” It was further explained in the joint statement 
that the Canadian production of defense articles for the 
United States will in the next 12 months total between 
$200,000,000 and $300,000,000, thus being “of great im- 
portance to the economic and financial relations between 
the two countries.” It was also agreed that the parts that 
Canada purchases from the United States for British equip- 
ment will be obtained in accordance with the “Lease-Lend” 
Act. The agreement was reached by the President and the 
Prime Minister at the former’s Hyde Park (New York) 
home. Earlier discussions held last week at the White 
House were reported on in our issue of April 19, page 2487. 
Others who took part in the talks resulting in the latest 
agreement were Secretary of the Treasury Morgenthau and 
Harry L. Hopkins, Supervisor of the “lease-lend” program. 

Following is the text of the joint statement: 

Among other important matters, the President and the Prime Minister 
discussed measures by which the most prompt and effective utilization 
might be made of the productive facilities of North America for the 
purposes both of local and hemisphere defense and of the assistance which 
in addition to their own program both Canada and the United States are 
rendering to Great Britain and the other democracies. 

It was agreed as a general principle that in mobilizing the resources of 
this continent each country should provide the other with the defense 
articles which it is best able to produce, and above all, produce quickly, 
and that production programs should be coordinated to this end. 

While Canada has expanded its productive capacity manyfold since the 
beginning of the war, there are still numerous defense articles which it 
must obtain in the United States, and purchases of this character by 
Canada will be even greater in the coming year than in the past. On the 
other hand, there is existing and potential capacity in Canada for the 
speedy production of certain kinds of munitions, strategic materials, 
aluminum ana ships, which are urgently required by the United States 


for its own purposes. 

While exact estimates cannot yet be made, it is hoped that during the 
next 12 months Canada can supply the United States with between $200,- 
000,000 and $300,000,000 worth of such defense articles. This is a small 
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fraction of the total defense program of the United States, but many of 
the articles to be provided are of vital importance. In addition, it is of 
great importance to the economic and financial relations between the two 
countries that payment by the United States for these supplies will 
materially assist Canada in meeting part of the cost of Canadian defense 
purchases in the United States. 

In so far as Canada’s defense purchases in the United States consist 
of component parts to be used in equipment and munitions which Canada 
is producing for Great Britain, it was also agreed that Great Britain will 
obtain these parts under the Lease-Lend Act and forward them to Canada 
for inclusion in the finished articles. 

The technical and financial details will be worked out as soon as 
possible in accordance with the general principles which have been agreed 
upon between the President and the Prime Minister. 

a 


Price Control Agency and OPM Purchasing Division 
to Cooperate on Buying Program for Govern- 
ment 

Leon Henderson, Administrator of the new Office of 
Price Administration and Civilian Supply, and Donald 
Nelson, Director of Purchases for the Office of Production 
Management, announced in a joint statement issued April 
22 that they “are in complete agreement on policies and 
objectives” concerning defense buying and control of prices. 
Under this cooperative program, proposed contracts will 
not be cleared unless prices conform to regulations set by 
the OPACS. The basic points of the working agreement 
were outlined as follows in a Washington dispateh of April 
22 to the New York ‘“‘Times”’: 

1. The Division of Purchases will inform OPACS of the procurement 
plans and proposals of government purchasing agencies and departments 
coming within its scope, which might influence price stability or affect the 
supply of goods for civilians. 

2. Recommendations which OPACS may make in regard to such plans 
will be made through the Division of Purchases. 

3. OPACS will keep the Division of Purchases informed of all price 
investigations and proposed regulations which might influence procure- 
ment for defense. 

4. The Division of Purchases will not clear proposed contracts in which 
the prices do not conform to regulations set by OPACS, unless OPACS 
approves such contracts. 

5. All facilities and information of each agency will be made available 
to the other, and staff members will consult freely on matters coming 
within the range of their activity. 

6. Each agency will appoint a liaison officer to maintain close contact 
and to facilitate consultation with the other agency. 


Establishment of the OPACS was noted in these columns 
April 19, page 2478. 


-— 
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OPM Production Director Biggers Lists¥Defense Pro- 
gram Progress—Tells Editors’ Convention Public 
Lack of Understanding of Urgency Is Main Obstacle 
—Sidney Hillman,Says Labor Is Rising to Emer- 
gency 

John D. Biggers, Production Director of the Office of 
Production Management, in reporting on April 18 that the 
total for the arms program now amounts to more than 
$44,000,000,000, said that a “lack of public understanding of 
the magnitude and urgency” of the defense program was the 
chief obstacle to its success, and not strikes. Addressing 
the convention of the American Society of Newspaper Edi- 
tors, in Washington, Mr. Biggers asked the members to help 
improve this understanding and presented the following 
progress report on the defense program, according to the 
Associated Press: 

Plants being built, 1,305; cost, $2,765,000,000. 

Shipbuilding—Program running along ahead 
ships alone to cost $1,750,000,000. 

Navy—Program exceeds $9,000,000,000 for all purposes. 

Aircraft—Production trebled between last May and this March, but 
this has to be more than doubled by the end of this year. 

Ordnance—Involves expansion of 14,000% over the average of the last 
20 years. 

Machine Guns—Running on schedule but must be increased 500% for 
30-caliber and 1,000% for 50-caliber before the end of the year. 

Small Arm—Ahead of schedule, with increases of 100% to 500% con- 
fronting producers. 

Tanks—Getting 100 13-ton tanks a month; production to be doubled 
by end of year. 

Tanks of 26 Tons—Five companies going into production rapidly. 

Small Arms Ammunition—Almost the most pressing problem of the 
moment; production increased over 1,000% in the last nine months, but 
that is only a beginning. Plants under way for producing 22,000 rounds 
a day of 30-caliber and 34,000 rounds a day of 50-caliber. 


Sidney Hillman, Associate Director of the Office of Pro- 
duction Management, also told the editors on April 18 that 
victory in the battle of production would depend in the 
long run on the full cooperation of the common man. He 
asserted that labor is rising fully to the challenge of the 
emergency and that the “cooperation of free men” cannot 
be obtained by coercion. With regard to his further re- 
marks, the United Press reported: 

Compared to any other time of equal industria] activity, Mr. Hillman 
added, the industrial relations picture today is most favorable. 

“In the strikes which have occurred,” he said, “surely we have no 
right to place the blame upon labor without informing ourselves as to 
the underlying reasons. When large profits are reported in the press labor 
justly feels it is entitled to some fair share of them. When labor is 
denied various rights guaranteed to it by law, labor cannot be expected to 
sit by without protest. ... 

“Probably more adjectives of an unrestrained, irresponsible character 
have been used in connection with strikes than about any other subject in 
recent days. Those who have been engaging in that kind of rhetoric may 
think that they are serving the cause of defense, but they are sadly 
mistaken.”’ 
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The convention concluded with a banquet the same eve- 
ning at which off-the-record speeches were made by Lord 
Halifax, the British Ambassador; Colonel William J. Dono- 
van, who recently made a survey of European conditions, 
and Lauchlin Currie, a presidential assistant recently re- 
turned from a study of the Chinese situation. 

The Society elected Dwight Marvin, editor of the Troy, 
N. Y., “Record,” President, to succeed Tom Wallace, editor 
of the Louisville “Times.” Other new officers named were: 
W. 8S. Gilmore, editor of the Detroit “News,” Second Vice- 
President; John 8S. Knight, President and editor Detroit 
“Free Press” and publisher of the Miami, Fla., “Herald” 
and Akron, Ohio, “Beacon Journal,” Treasurer. M. V. At- 
wood of the Gannett newspapers was reelected First Vice- 
President and N. R. Howard, editor of “The Cleveland 
News,” was reelected Secretary. 

A message from President Roosevelt, read at the opening 
of the meeting on April 17, was given in our issue of 


April 19, page 2477. 
——— 


Chairman Sloan of General Motors Advises OPM that 
Corporation’s Tool Shops Are Available for Defense 
Purposes—Plan to Eliminate Yearly Model Change 
of Passenger Cars 

Alfred P. Sloan Jr., Chairman of General Motors, has 
notified the Office of Production Management in a letter 
dated April 15, that the Corporation’s tool shops may be 
considered available for defense purposes for production of 
necessary machine tools or of defense materials. This was 
made known on April 19 in an announcement which said 
that pending the securing of Government orders leading to 
the most effective utilization of these shops, they will com- 
plete unfinished work in process on account of 1942 models 
to be introduced this coming summer, much of the design 
change in connection with which will effeet important 
elimination of critical materials. It is further said that 
these shops are now partly engaged in the manufacture of 
tools and parts for defense projects, and as a result of this 
policy additional detense work may be undertaken so that 
it will be possinle to bring these shops into full capacity 
operation on defense production, and to continue employ- 
ment at full time of all men now working. Mr. Sloan’s 
letter to William 8. Knudsen, Director General of the OPM, 
says: 

In considering ways and means whereby we might accelerate progress 
on the National Defense projects that General Motors has undertaken, 
looking not only to the present but to the future, we have come to a definite 
policy. The purpose of this letter is to advise you as to same. 

We propose to eliminate the yearly model change of passenger cars that 
we normally make, applicable to the year 1943. This means that the 
1942 model, which goes into production this summer, will be continued 
through 1943. 

As you know, this is the time when we would ordinarily start our engineers, 
designers and draftsmen working on plans for 1943. This change of policy 
at this time offers the possibility of accentuating the Defense Program 
on two vital counts that appear to be most important limiting factors, 
as things stand at the moment: First, administrative and technical man- 
agement, and second, tooling capacity. 

On the first count, there would be released a very considerable amount of 
managerial technical talent that could be diverted to production and 
engineering problems involved in National Defense. As you know, we 
have highly organized engineering departments in every division. This 
means that there would be promptly available a reservoir of qualified and 
experienced technicians who could be used wherever defense needs might 
demand. 

On the second count, we spend on an average model change from $35,- 
000.000 to $40,000,000. This involves tooling, almost entirely. Probably 
90% of this capacity could be diverted to defense purposes. In terms of 
production, there would be involved approximately 15,000,000 man hours. 

These two specific contributions do not, by any means, represent all 
that might be accomplished as the elimination of such a comprebensive 
program has an important effect throughout nearly all of the Corporation's 


activities. 
eH 


Can Makers Consider Methods to Conserve Tin Supplies 
for National Defense—Ferris White of Can Manu- 
facturers Institute Says 15% Now Used Can Be 
Saved Without Discriminating Against Users 


More than 15% of the tin now used by can manufac- 
turers may be saved without discriminating against any 
Single group of can users, declared Ferris White, Vice- 
President of the Can Manufacturers Institute, Inc., New 
York, on April 21, in telling of can makers’ plans to con- 
serve tin supplies for national defense and essential 
civilian uses. “This can be achieved,” explained Mr. White, 
“first, by reducing the weight of the coating of tin on cans 
by 10% (such a reduction could be effected on 95% of the 
present food containers), and, second, by the savings which 
could be effected by switching from tin plate to other 
types of coated steel—for example, some products, such as 
paint, oil, and gasoline may be packed in containers made 
of terne plate. Terne plate is made of tin and lead, and, 
therefore, requires less tin than tin plate. Mr. White 
further said: 

The Institute is now calling to the attention of its members such 
possible tin savings because can manufacturers use about half of the tin 
consumed in the United States. A eaving of up to 7,500 tons of tin 
annually, based on the present rate of use, by can manufacturers would 
approximate a saving of about one-tenth of all the tin used in this 
country each year. 

There is no emergency in tin at present, Robert E. McConnell, Chief 
of the Office of Production Management’s Unit of Conservation, told can 
makers in a recent conference at Washington. Mr. McConnell said that 
present tin stocks in the United States are sufficient for about 14 months’ 
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operations and current imports are sufficient to meet current defense and 
civilian requirements. 

In view of these facts, along with the fact that ship masters regard 
tin a desirable cargo as ballast for bulkier shipments, the tin situation 
at present is easy. Mr. McConnell does not expect drastic action to 
prove necessary or desirable under present conditions, but the members 
of our Institute know that the present is a highly desirable time to plan 
for savings and prepare effective methods in the event of an emergency. 

Since the can manufacturing industry consumes about half of the tin 
annually used in this country, we should consider broadening the use of 
other coatings for containers of products not demanding tin plate, a 
substitution which will effect important savings of tin for such containers 
as require a coat of tin. 

— i 


Increased Industrial Capacity Caused by War Will 
Have to Be Used When Hostilities Are Over, Says 
P. W. Kniskern of Real Estate Association 


The present war is creating a vast manufacturing 
machine among the nations of the world that will demand 
to be used when hostilities are over, Philip W. Kniskern, 
President of the National Association of Real Estate 
Boards and President of the First Mortgage Corp. of Phila- 
delphia, on April 19 told the closing session of the joint 
educational conference sponsored by the School of Business 
Administration of the University of Michigan and the 
Michigan Real Estate Association. He asserted that there 
will be a big readjustment, with intense international com- 
petition, at the close of the war. Mr. Kniskern also pointed 
out that production of new manufacturing capital facilities 
will reach an all-time high this year, about 10% above the 
1920 peak. He added: 

Factory payrolls already are at an all-time high. Can we use this tre- 
mendous industrial capacity for peace? And will there be world economic 
peace? The answer to these questions will have a great effect upon our 
economic structure. It certainly will affect all real estate. 

The following further regarding Mr. Kniskern’s remarks 
is taken from an announcement issued by the Real Estate 
Association : 

He was of the opinion that the industrial trend was away from the 
cities, to the South, and that this trend may retard the growth of 
urbanism. Touching on the subject of urban decentralization, Mr. Kniskern 
brought out that rural areas have been taken out of isolation through the 
medium of the telephone, radio, automobile, good roads and electricity. 
“Luxury and convenience,” he said, “have been taken to the farm and 
the hamlet.’ 

Despite approaching population stability, he cited the trend toward 
greater number and smaller sized families noted in the 1940 census. This 
growth in the number cf families, he pointed out, means that 70% more 
houses per million population are required to house the Nation today 
than in 1850, and close to 8% more per million population than in 1930. 

Mr. Kniskern did not look for any abnormal increases in rents, and was 
of the opinion that the Government’s hope that rental control would not 
be necessary would be borne out by coming events. While sharp disloca- 
tion on account of war shifts was creating shortages and high rents in 
isolated spots, he still felt that Federal construction, emergency measures 
and spurring of private construction would tend to control rent levels. 

—_—_——<__—_ 
‘“‘Speed Up Production of Homes’’ Says Defense Housing 
Coordinator Palmer Addressing Real Estate Boards 
in Radio Symposium on Defense Housing—P. W. 
Kniskern, Realtors’ Chief, and FHA Administrator 
Ferguson Also Speak 


Addressing a symposium on defense housing, sponsored 
by the National Association of Real Estate Boards, broad- 
cast on April 17 from the Mayflower Hotel, Washington, 
over NBC’s Blue Network, and carried to simultaneous 
meetings of real estate boards over the country, Charles F. 
Palmer, Defense Housing Coordinator, gave this as his pri- 
mary request to the real estate industry: “Keep on produc- 
ing homes, and speed it up!” His second request was for 
housing information. “When our regional coordinators 
visit your towns and cities to analyze the defense housing 
needs, give them all the accurate information at your dis- 
posal.” Coordinator Palmer added that “housing needs of 
families in the lower income brackets are our chief con- 
cern.” He pointed out that the income of the average de- 
fense worker is such that he must look for decent and 
livable accommodations in the range between $20 and $30. 
He went on to say: 

And it is in this range that most of the shortages exist. As a rule, 
most communities have plenty of dwellings available to families able to 
pay $40, $50 or $60 a month in rent. The higher percentages of vacancy 
that exist for higher-priced homes do not obviate the necessity for 
defense housing. 

Symposium Chairman Philip W. Kniskern, President of 
the National Association of Real Estate Boards, pointed out 
that both for present and future economic health it is im- 
portant that a minimum of the needed housing be Govern- 
ment-built, that a maximum be privately built, but he 
emphasized that it is essential above all else that we have 
the housing, where and when we need it. He urged private 
industry to give speedy and convincing proof of what it 
can do, asked for sane, non-hysterical planning, warned 
that cessation of Federal Housing Administration financing 
for existing homes, obligatory after July 1 unless Congress 
extends the date, would very seriously hamper private pro- 
duction of defense housing. 

FHA Administrator Abner H. Ferguson told of recent 
legislation under which FHA financing has now become 
available for homes purchased without any down payment 
whatever, if the homes are in designated defense areas. 

Defense Coordinator Palmer made this pledge: “Every 
man needed in our defense industries must have a home, 
and we are going to see that he gets one.” He likewise 
said: 











2636 


Private enterprise is doing a real job for defense housing. In the field 
of $3,000 to $5,000 houses over a recent seven-months period private pro- 
duction for the country as a whole was up 29% over last year. In some 
defense areas the increase was 150% to 200%. A survey that covered 
89,000 wnits for the seven months’ period didn’t get them all. The 
total actually is much greater. 

Government construction, housing only where private enterprise can’t, 
is also getting results. Some 75,000 dwelling units in 259 projects in 136 
localities, scattered through 47 States and territories, are under con- 
struction or in the final stages of land buying or contract negotiation. 
When private industry cannot do the job, for any reason whatsoever, then 
the Government is going to build. The swift tide of world events leaves 


no time for argument. 
There are thousands of partially run-down properties that can be mod- 


ernized to meet defense housing needs with the expenditure, in many 


inetances, of a limited amount of money. 
In these days when so many building materials are needed in other 


phases of the defense program, repairs to existing property will serve the 
double purpose of providing additional living units without dislocating 


markets. 
—__—_———— 


New York State Banking Board Authorizes State 
Banks to Act as Issuing Agents for United States 
Defense Savings Bonds 

New York State Superintendent of Banks William R. 
White announced on April 21 that the Banking Board, at a 
meeting April 17, adopted a resolution for the purpose of 
clarifying the power of certain types of banking organizations 
in this State to act as agents of the Treasury Department in 
the sale of United States Defense Savings Bonds Series E 
pursuant to the terms of the Treasury Department’s Regula- 
tions dated April 15, 1941. Reference to the Treasury’s 
regulations was made in our issue of April 19, page 2476. 

The Banking Board’s Resolution reads in part as follows: 

All banking organizations which are eligible under the regulations of the 
Secretary of the Treasury to act as issuing agents for Defense Savings 
Bonds Series E are hereby authorized to qualify to act as such issuing 
agents and to take all actions, including the pledge of collateral security, 
which may be necessary or desirable to enable such banking organizations 
effectively to carry out their duties and responsibilities as such issuing 
agents. 

The effect of the Banking Board’s action, it is explained, 
is to eliminate any question as to whether certain types of 
banking organizations have the power to act as agents of the 
Treasury Department and whether such banking organiza- 
tions have the power to pledge collateral security as required 
by the regulations of the Treasury Department. 
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American Bankers Association Issues Bulletin on 
Defense Savings Bonds and Stamps 

The American Bankers Association is distributing to its 
member banks a special bulletin on ‘‘Defense Savings Bonds 
and Stamps,” containing detailed information on the govern- 
ment’s program to sell savings stamps and small denomina- 
tion savings bonds to the public. The 20-p booklet, 
identified as Special Bulletin No. 83 of tlie A. B. A. Bank 
Management Commission, states its purpose as follows: 

The United States Treasury is calling upon the nation’s banking in- 
stitutions to assist it in its defense efforts. Specifically, it will be largely 
up to the bankers to thoroughly familiarize themselves with the funda- 
mental problem confronting the nation, i. e., the imperative necessity of 
the defense program; and then to acquaint themselves with the details of 
the Defense Savings Bond program. Thus the banker will be able to dis- 
cuss intelligently this program with his customers, and, at the same time, 
perform a valuable service to his country. 

The bulletin explains how the banks may become dis- 
tributing agents for the Defense Savings Stamps and Bonds 
and describes in detail the Savings Stamps and Savings Bonds 
The bulletin contains, in addition to the prose description 
and details, an outline table of essential facts about them, 
redemption tables and four pages of questions and answers. 
The bulletin states that while executors, administrators, 
trustees and corporate fiduciaries may not purchase Series E 
Bonds, they may purchase F and G Bonds. ‘The process of 
redemption of the bonds by administrators, executors, 
trustees and fiduciaries is outlined in the bulletin. 

The bulletin was prepared by a committee consisting of 
Nelson B. O’Neil, Vice-President of the Riggs National Bank, 
Washingdon, D. C., and James Rowley of the bond depart- 
ment of the Bankers Trust Co. of New York, working with 
the Chairman of the A. B. A. Bank Management Com- 
mission and representatives of the Treasury Department. 


tthe. 
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Banks’ Experience Good Under Soldiers’ and Sailors’ 
Debt Moratorium, According to A. B. A. Survey 


Banks with personal loan or consumer credit departments 
have experienced little if any difficulty in operating under 
the Soldiers’ and Sailors’ Debt Moratorium, it is indicated 
by a survey of experience with the moratorium just completed 
by the American Bankers Association. In order to de- 
termine the effect of the Soldiers’ and Sailors’ Civil Relief 
Act enacted last Fall for the purpose of freezing the debts of 
soldiers’ and sailors’ during their period of military service, 
the Consumer Credit Department of the A. B. A. queried 
200 banks operating personal loan or consumer credit depart- 
ment in various sections of the country. The Association 
announcement, issued April 18, further stated: 

92% of the replying banks stated that they were not experiencing any 
difficulties. 87% stated that they had not made any repossessions, and 
the banks represented among the remaining 13% stated that they had made 
not more than one or two repossessons since the Act became effective, these 
repossessions being chiefly of automobiles. 
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65% of the institutions which replied to the survey reported that they 
had received no requests from borrowers for easement of the terms of their 
loans under the provisions of the Act which permit that lender and borrower 
may make an agreement mutually satisfactory and in writing, for adjust- 
ment of a loan provided such an agreement is entered into after the loan is 
made. The remaining 35% of the banks stated that the requests received 
for such easement would not represent more than % of 1% of the loans 
outstanding. They also stated that whenever such requests had been 
made they had been worked out to the mutual satisfaction of both the 
lenders and the borrowers. 

In sending the results of the survey to the banks, Walter B. 
French, manager of the A. B. A. Consumer Credit Depart- 
ment, remarked: 

Apparently there is no present cause for alarm. In fact, the innate 
honesty of the American people and their willingness to comply with well- 
understood obligations may warrant a wider acceptance of this class of 
paper at the present time. 


- 
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Fulton Lewis, Jr., to Begin Series of Radio Programs on 
Defense Production—To Broadcast with Coopera- 
tion of National Association of Manufacturers 


Fulton Lewis Jr., Washington newspaper correspondent 
and radio commentator, will inaugurate from Detroit, on 
May 1, from 10:45 to 11 p. m. (E. D. T.), the first of a 
series of broadcasts to be held at factories and plants 
typical of industries providing for national defense. The 
broadcast will be from the Chrysler Tank Arsenal, where 
production of medium-weight tanks was begun this month. 
The entire series of radio programs will be heard over 
stations of the Mutual Broadcasting System and will cover 
20 or more basic industries from as many different cities 
and will be broadcast every Thursday evening. Mr. Lewis 
will broadcast with the cooperation of the National Asso- 
ciation of Manufacturers, whose 8,000 members and 40,000 
industrial affiliates are being asked by the commentator 
to report to him late information on defense production. 
In addition, Mr. Lewis announces that he intended to 
answer questions about national defense sent in by listeners. 
Walter D. Fuller, President of the N. A. M., said in an- 
nouncing this series that the “Your Defense Reporter” pro- 
gram was an innovation in radio coverage of defense. He 
likened this new roving assignment of the Washington re- 
porter to that of an American commentator on duty 
abroad—covering the news at its source. 


—~<o-——_ 


Report of National Resources Planning Board on 
Development of Country’s Resources—Early Con- 
struction of St. Lawrence Waterway Among Recom- 
mendations 

The National Resources Planning Board made public on 
April 8 a report disclosing preliminary statements of plans 
for the development and conservation of the Nation’s 
resources. The report applied to 10 regions into which the 
United States had been divided and covered the broad pro- 
gram of forests, agriculture, industry, water power, flood 
control, stream po'lutions, transportation and municipal 
planning. Some of the specific general recommendations 
of the Board were reported in Associated Press advices as 
follows: 

Early construction of the St. Lawrence seaway to provide access to the 
Great Lakes of a large portion of ocean-borne shipping early completion 
of the Little Calumet-Grand Calumet waterway joining Lake Michigan 
with the Ilinois River. 

Development of a system of express and limited access highways; ajust- 
ment of land use to bring about abandonment of unneeded and costly 
roads; completion of State airport plans; feeder routes to make air traffic 
facilities available to all communities. 

Development of suitable industry to stabilize employment; water-power 
development ; conservation of ground water resources; continuation of re- 
search to control water pollution; continued efforts to control floods and 
to provide channel storage; a housing pattern adjusted to the industrial 
pattern, and expansion of industry to provide greater diversified oppor- 
tunities for employment. 


According to the United Press the Planning Board pointed 
out that the plans merely were “preliminary statements” 
of objectives which have been under consideration by local 
officials for some time. From the same advices we quote: 

In almost every instance the local planning boards advocated expansion 
and diversification of industry to provide more jobs and to increase the 
earning power of each area. 

The provosals ranged from one for a better highway network in New 
England for defense and peace-time purposes to a well-rounded 12-point 
statement of objectives for the Pacific Northwest. 

Greater use of water resources in California, Nevada, Arizona and Utah 
was recommended by the Regional Planning Board in San Francisco. 
That Board also urged more widespread development of minerals for 
defense purposes. 

In this connection the Omaha staff suggested reservation of certain 
minerals, which were not defined, for exclusive war uses, and development 
of pilot plants to determine war-time adaptabilities of other minerals. 


In its account from Washington the New York “Times” 
had the following to say, in part, regarding the report: 

In the Middle Atlantic States, including New York and New Jersey, 
and in New England, including Connecticut, emphasis was laid on mal- 
adjustments in the use of urban, suburban and rural lands, the lack of 
adequate public school facilities planning and inadequate housing and 
recreational facilities. 

No part of the country was found which has suffered more from lack 
of planned development or is in greater need of it, because of the 
density of its population, industrial activities and national strategie im- 
portance. It was admitted, however, that perhaps in no region is planning 
so difficult, since improvement involves to a greater degree costly processes 
of reshaping severely exploited land and facilities. 
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“Generally speaking,’”’ this report continued, “the iand problems of the 
region arise from (1) maladjustments of the use of large areas of rural 
land, particularly in the case of farmed areas unfitted for agriculture ; 
(2) blighted areas in urban centers, and (3) subdivision of suburban land 
far beyond present and probable future needs.” 

As to urban blight the report recommended four specific approaches. 
These were: 

**1. Rehabilitation of actual or potential blighted areas, in accordance 
with a ‘master’ city plan, and improved zoning practices, ‘applying where 
ean ‘neighborhood unit’ principles. 

“2. More liberal policies of municipal land acquisition and management, 
encouraged by pa State laws for efficient foreclosure of tax-delinquent 
properties and for permitting urban authorities to acquire, hold and dispose 
of land with greater freedom. 

“3. Taxation policies designed to encourage the best use of urban land, 
including- downward revision of assessed valuations in many decadent dis- 
tricts and further trial of and value taxation (gradually decreasing tax 
rates on buildings, commer with increased tax rates on land). 

“4. Cooperative working out of neighborhood development problems by 
land owners and municipal authorities, the Home 
Owners’ Loan Corporation.” 


President Roosevelt’s recent message to Congress on the 
Board's public construction program was referred to in our 
issue of March 22, page 1841. 

———$——— 


Report of Operations of RFC Feb. 2, 1932. to Feb. 28, 
1941—Loans of $15,579,782,928 Authorized—$2,- 
375,778,804 Canceled—$8, 304, 042,217 Disbursed for 
Loans ‘and Investments—$6, 212, 578,653 Repaid— 
RFC Transactions with Railroads Itemized 

In his regular monthly report of operations of the Recon- 
struction Finance Corporation, Chairman Emil Schram re- 
ported on March 24 that authorizations and commitments 
of the Corporation in the recovery program during February 
amounted to $296,563,936, rescissions of previous authoriza- 
tions and commitments amounted to $6,614,734, making total 
authorizations through Feb. 28, 1941, and tentative commit- 
ments outstanding at the end of the month of $15,579,- 
782,928. This latter amount includes a total of $1,502,- 
798,688 authorized for other governmental agencies and 
$1,800,000,000 for relief from organization through Feb. 28, 
1941. Authorizations aggregating $8,654,834 were canceled 
or withdrawn during February, Mr. Schram said, making 
total concellations and withdrawals of $2,375,778,804. A 
total of $1,660,123,187 remains available to borrowers and 
to banks in the purchase of preferred stock and debentures. 

During February $156,055,962 was disbursed for loans and 
investments and $20,959,460 was repaid, making total dis- 
bursements through Feb. 28, 1941, of $8,304,042,217 and re- 
payments of $6,212,578,653 (approximately 75%). The 
Chairman’s report continued: 

During February loans to banks and trust companies (including those in 
liquidation) were increased in the amount of $19,392; $474,770 was 
canceled, $43,985 was disbursed and $3,363,394 was repaid. Through 
Feb. 28, 1941, loans have been authorized to 7,541 banks and trust com- 
panies (including those in receivership) aggregating $2,602,079,239. Of 
this amount $515,340,728 has been withdrawn, $18,880,380 remains avail- 
able to borrowers, and $2,067,858,131 has been disbursed. Of this latter 
amount $1,950,520,749, approximately 94%, has been repaid. Only 
$6,415,259 is owing by open banks, and that includes $5,788,549 from one 
mortgage and trust company. 

During February authorizations were made to purchase preferred stock 
and debentures of six banks in the amount of $744,000. Through Feb. 28, 
1941, authorizations have been made for the purchase of preferred stock, 
capital notes and ‘ebentures of 6,801 banks and trust companies aggre- 
gating $1,466,335,663, and 1,123 loans were authorized in the amount of 
$53,111,026 to be secured by preferred stock, a total authorization for 
preferred stock, capital notes and debentures of 6,871 banks and trust 
companies of $1,519,446,689; $173,847,982 of this has been withdrawn 
and $1,893,500 remains available to the banks when conditions of authoriza- 
tions have been met. 

During February loans for distribution to depositors of closed banks were 
increased in the amount of $1,392; $476,219 was canceled, $43,985 was 
disbursed and $3,170,622 was repaid. Through Feb. 28, 1941, loans have 
been authorized for distribution to depositors of 2,778 closed banks aggre- 
gating $1,389,805,602; $337,794,967 of this amount has been withdrawn 
and $18,862,380 remains available to the borrowers; $1,033,148,255 has 
been disbursed and $968,994,830, approximately 94%, has been repaid. 

During February cancellations of authorizations to finance drainage, 
levee and irrigation districts amounted to $205,800, and $140,503 was 
disbursed. Through Feb. 28, 1941, loans have been authorized to refinance 
656 drainage, levee and irrigation districts aggregating $141,047,308, of 
which $45,976,151 has been withdrawn; $3,789,566 remains available to 
the borrowers and $91,281,591 has been disbursed. 

Under the provisions of Section 5 (d), which was added to the Recon- 
struction Finance Corporation Act June 19, 1934, and amended April 13, 
1938, 28 loans to industry, aggregating $3,157,786 were authorized during 
February and authorizations in the amount of $948,355 were canceled or 
withdrawn. Through Feb. 28, 1941, including loans to the fishing industry, 
to banks and to mortgage loan companies to assist business and industry 
in cooperation with the National Recovery Administration program, the 
Corporation has authorized 7,650 loans for the benefit of industry aggre- 
gating $458,152,414. Of this amount $100,687,225 has been withdrawn 
and $136,295,319 remains available to the borrowers. In addition, the 
Corporation agreed to purchase participations amounting to $163,094 in 
loans to 12 businesses during February and similar authorizations aggre- 
gating $1,103,698 were withdrawn. Through Feb. 28, 1941, the Corporation 
has authorized or has agreed to the purchase of participations aggregating 
$121.571,230 of 1.897 businesses, $55,438,580 of which has been withdrawn 
and $45,389,302 remains available. 

During February, seven loans in the amount of $138,824,557 were author- 
ized to public agencies for self-liquidating projects. Disbursements 
amounted to $341,000 and repayments amounted to $2,233,100. Through 
Feb. 28, 1941, 399 loans have been authorized on self-liquidating projects 
aggregating $770,131,133 ; $46,850,143 of this amount has been withdrawn 
and $259,854.532 remains available to the borrowers; $463,426,457 has 
been disbursed and $421,506,674 has been repaid. 
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During February the Corporation purchased from the Public Works Ad- 
ministration one block (one issue) of securities having a pur value cf $500 
and sold securities previously purchased from the Public Works Administra- 
tion having a par value of $1,017,900 at a premium of $17,583. The 
Corporation also collected maturing PWA securities having par value of 
$55,313. Through Feb. 28, 1941, the Corporation has purchased from the 
Public Works Administration, Federal Works Agency (formerly Federal 
Emergency Administration of Public Works), 4,186 blocks (3,116 issues) 
of securities having par value of $677,237,999. Of this amount, securities 
having par value of $508,286,652 were sold at a premium of $14,124,895. 
Securities having qa par value of $136,495,092 are still held. In addition, 
the Corporation has agreed to purchase, to be held and collected or sold 
at a later date, such part of securities having an aggregate par value of 
$81,189,150 as the Administration is in a position to deliver from time 
to time. 


The report listed as follows disbursements and renay- 
ments for all purposes from Feb. 2, 1932, to Feb. 28, 1941: 





Disbursements Repayments 
Loans under Section 5: $s < 
Banks and trust companies (incl. recelvers) - ..2,018,841,939.79 1,904,771,797.72 
Ralliroads (including receivers) .............. 800,319,805.16 +318. 219° 589.82 
Mortgage loan companies................... 625.367.260.45 440.434'124.11 
ET FREE RE Nh a 387,236,000.00 387,236,000.00 
Regional Agricultural Credit corporations... -.. 173,243,640.72 173,243,640.72 
Building and loan associations (incl. receivers). 123,231,741.60 118,970,191.04 
Insurance companies ....................--- 90,693 ,209.81 87,806,516.14 
Joint Stock Land banks..................-. 24,666 ,880.20 22,007,862 .86 
State funds for insurance of deposits of public 
Di lcatakatnedthnckeoteénsedmense® 13,064,631.18 13,064,631.18 
Livestock Credit corporations. .............- 12,971,598 .69 12,971,598 .69 
Federal Intermediate Credit banks.........-.. 9,250,000.00 9,250, y 
Agricultural Credit corporations. ..........-.. 5,643 618.22 5,599, 953.83 
FE Si edkbndcdestcanccavectabaoos 719,675.00 412.88 
he RTT EE eet ppl 600,095.79 589,337.21 
Processors or distributors for payment of pro- 
RanietnenesauiheneGennnens 14,718.06 14,718.06 
Total loans under bye eae: ee 4,285,864,814.67 3,494,845,374.26 
Loans to Secrétary of yet ES to 
abe sehbeneigoecdens buanveceunemnd 3,300,000.00 3,300,000.00 
Loans for refinancing drainage, levee and irriga- 
ee A RL i i IRN ent igi 91,281,591.43 8 383,668.80 
Loans to public school authorities for paymen 
and for refinancing ow 
sieentdactahdrtnathdieuupiueuameanene tehonantiy 23,242,170.85 22,310,500.00 
Loans to ald in financing self-liquidating construc- 
apn a Ss are 463,426,457.85  421,506,674.33 
Loans for repair and reconstruction of perty 
damaged by earthquake, . » flood 
and other catastrophes...................-- 12,003,055.32 5,069,055.55 
Loans to aid in pe magne bend sale of pesinemasantan 
curpeunes in foreign markets...............-.- 47,298 ,877.12 47,251,981.13 
Loans to business enterprises............ ee-e+ 235,377,045.64 111,208,653.51 
Loans for National defense. ................ -- 81,845,896.80 933,497.58 
Loans to Export-Import Bank..............-. 25,000,000.00  25,000,000.00 
Loans on and purchases of assets of closed banks. 49,016,191.46 45,748 ,951.04 
Loans to mining businesses... ..............-- 6,550,409.40 2,782,695.95 
Loans to finance the carrying and orderly market- 
ing of agricultural commodities and livestock: 
Commodity Credit Corporation............. 767,716,962.21 767,716,962.21 
Other..... ie See ae EGOS 2 TTD Ly 19,644,491.78 18,993,423.00 





Total loans,excl.of loans secured by pref stock.6,111,567,964.53 4,975,051 ,437.36 
_—————<——————————— 2 ___—__—_—____ {_— _ } 
Purchase of se Gnomes notes and 



































debentures of ee a m panies (in- 
cluding $45,449,300. 70 al , Ba--t and $16,995,- 
924.22 repaid on loans secured by pref. stock) ..1,343,705,206.56 698,029, sos a” 
Purchase of stock of Federal Home Loan -.- 124,741,000.00 
Purchase of stock of the RFC Mortgage Co..... 25,000 000.00 
Purchase of stock of the Fed. Nat. Mtge. Assn... 11,000,000.00 
Purchase of Stock-Metals Reserve Co. ........- 5,000,000 .00 
Purchase of Stock-Rubber Reserve Co.......-- 2,000,000 .00 
Purchase of Stock-Defense Plant Corp........- 5,000 000.00 
Purchase of ~ gy Supplies Corp......-. 1,000 ,000.00 
Loans secured by preferred stock of insurance 
com panies (including $100,000 — for 
the purchase of preferred stock) ............. 34,475,000.00  12,305,381.37 
Ti n= ccbhumednn er thninnwehinnaomianamdé 1,551,921,206.56 710,334,447.24 
Public Works Administration, Federal Works 
- Security transactions.............-.. 640,553,046.16 527,192,768.28 
Wine canswcesesscbiadanccéoes enaninadd 8 304,042 ,217.25 6,212,578,652.88 
—ooSSSSSSS=— OSs 
Allocations to Governmental 3 epenetes under pro- 
visions of existing stat 
Secretary of the Treasury to to purchase: 
Capital stock of Home Owners’ Loan Corp.. 200,000,000.000 i .....--... 
Capital stock of Federal Home Loan banks. 124,741,000.000 i .......... 
Farm Loan (now Land Bank) Commissioner 
for loans to: 
Sueedueegueesesoesocooceteuseoce 145,000,000.00 esccoencss 
Joint Stock Land banks................-. See = insaewbenn 
Federal Farm Mtge. Corp.forloanstofarmers. 55,000,000.000 ~-......... 
Federal Housing Administrator: 
To create mutual mortgage insurance fund.. 10,000,000.00 ~~ -......... 
Bet CORR  ccdehacoetesceédbaaece 8! FF a eee 
Sec. of Agricul. for crop loans to farmers (net). 115,000,000.000 i -.......... 
Sec. of Agricul.—Rural rehabilitation loans... 4700,00000 | = -..-...... 
PO CROs GEE. -cisetcbbronccéduniéace Gpenneewe-  cessdandea 
Governor of the Farm Credit Administration for 
revolving fund to provide capital for pro- 
duction credit corporations. ............-- 40,500,000.00 ....-.---- 
Stock—Commodity Credit Conpesntien siednaoe 97,000,000.00 =—s_ -. ee o 
Stock—Disaster Loan Corporation. .......... 24,000,000.00 -.......... 
Regional Agricultural Credit quapannibenn for: 
Purchase of capital stock (incl. $39,500,000 
held in revolving fund).........-.....-- 44,500 ,000.00 
Expenses—Prior to May 27, 1933. 3,108 278.64 
Since May 26, 1933............. 14,473,852.92 
Administrative.......<<-...----.- 116,186.58 
Administrative expense—1932 relief__.... ae 126,871.85 
Rural Electrification Administration..........- 157,500 000.00 
Total allocations to governmental agencies... .1,163,852,570.79 
For relief—~To States directly by Corporation... 299,984,999.00 
To States on certification of Federal Relief 
DEE, i. csdetidbiicmsbtéddidtatbtindé 499,999 ,065.72 ecetictadse 
Under Emergency Appropriation Act—1935.-- 500,000,000.00  -......... 
Under Emergency Relief Appropriation Act, 
Sb betnetdesssddabnduadbsansdenthionsd 500,000,000.00 =— --..---..--- 
Debeh Gar NR iis Oi ie ca 1,799,984,064.72 17,159,232.30 
Interest on notes issued for funds for allocations 
and SUEE GOPNNEEE.. Cd cactiadédcucasocsecees SB,1TF A419 BB 2 wwcccsocce 
Total allocations and relief..............-- 2,997 ,014,055.33 17,161 ,658.76 
ARE A cel tant SE 11,301,056,272.58 6,229,740,310.64 
—oossSaSS EE“ 





* Does not include $4,800,000 represented by notes of the Canadian Pacific Ry. 
Co., which were accepted in payment of the balance due on loan made to the Min- 
neapolis St. Paul & Sault Ste. Marie Ry. Co. 

a In addition to the repayments of funds disbursed for relief under the Emergency 
Relief and Construction Act of 1932, the Corporation’s notes have been canceled 
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in the amount of $2,729,354,823.03 on account of amounts disbursed for allocations 
to other governmental! agencies and for relief by direction of Congress and the 
interest paid thereon, pursuant to provisions of an Act (Public No, 342) approved 
Feb. 24, 1938. 

The loans authorized and authorizations canceled or with- 
drawn for each railroad, together with the amount disbursed 
to and repaid by each, are shown in the following table (as 
of Feb. 28, 1941), contained in the report: 

Authortzations 
Avshoriees Disbureet 
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927,561,587 111,752,756 800,319,805 322,669,590 

* Includes two guarantees of $350,000 each (one of which has been canceled); 
in addition the Corporation also guaranteed the payment of interest. 

a The loan to Minneapolis St. Paul & Sault Ste. Marie Ry. Co. (The Soo Line) 
was secured by its bonds, the interest on which was guaranteed by the Canadian 
Pacific Ry. Co. and when the “Soo Line” went into bankruptcy, we > the balance 
due on the loan to the Canadian Pacific, receiving $662,245.50 in cash and Canadian 
Pacific Ry. Co.’s notes for $5,500,000, maturing over a period of 10 vears, $1,050,000 
of which matured and has been paid. 

b Includes a $5,000,000 guarantee; in addition the Corporation also guaranteed 
the payment of interest. 

c Includes $320,000 guarantee by the corporation of securities sold by it. Since 
the sale, $128,000 of the $320,000 has been repaid by the railroad, thus reducing the 
Corporation's liability under the guaratee. 

d Includes an agreement by which the Corporation may be required, or may 
ya eo Say ane gua 8) materny, $4,150,000 securities sold by it 


In addition to the above loans authorized the Corporation 
has approved, in principle, loans in the amount of 
781,339.05 upon the performance of specified conditions. Of 
this amount $297,238,601.05 has been canceled, leaving $35,- 
542,738 outstanding at the end of the month. 
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Program of Department of Agriculture to Support 
Food Prices Not Intended as ‘Pegging,’ Says 
Secretary Wickard—Food Raised by American 
Farmer May Yet Win War, He States 


In an address at Charleston, 8S. C., on April 19, Secretary 
of Agriculture Claude R. Wickard referred to the recently- 
announced (April 3) food program of the Department 
whereby it is planned “to support prices of hogs, butter, 
chickens and eggs, over the period ending June 30, 1943. * 
Details of the plan were given in our issue of April 12, 
page 2323. “At the time the program was announced,” said 
Secretary Wickard on April 19, “the Department pointed 
out that the prices named took seasonal variations into 
account.” Mr. Wickard went on to say: 

Some persons referred to the figures as price pegs. Now my definition 
of pegging is to put something at a certain place and keep it there. Pegged 
prices go neither up nor down. But the prices announced on April 3 are 
not pegged prices and were not intended to be. As a matter of fact, we 
don’t want to have to peg food prices. What we do want to do is to 
support prices at levels which will be fair to producers and consumers, too. 

Now, what is the reason for this food program? Let me mention the 
one big reason first. This program is a part of the defense effort. Great 
Britain and other nations resisting aggression need food from the United 
States. To give it to them, we need to increase production of some 
foods. Therefore, we are going to produce more of the foods we need 
for ourselves and for the British. The biggest thing in this country today 
is the defense program. On its success or failure rests the future of 
America and perhaps of the world. é 

Not all the food produced under this ‘program will go to Great Britain. 
A lot of it will go to our own people. This is a program to provide an 
abundance of food for our own people, just as much as it is a program to 
produce for Great Britain. 

Specifically, our food plan means converting the feed supplies in the 
ever-normal granary into food supplies. After the droughts of 1934 and 
1936 burned up over 2,000,000,000 bushels of corn, to say nothing of 
other crops, we decided it would be a good thing to store up reserves 
against any emergency that might come along. 

Now, these feed reserves are in storage. Having them, it is easy to 
raise more livestock and more poultry. For example, out in the Middle 
West we have a saying with a good deal of truth in it—a hog is only 
corn on the hoof. 

Under this plan we intend to transform the ever-normal granary into 
an ever-norma] food program. 

Farmers welcome the opportunity to produce more. It means using our 
land, our tools, our labor—and it also means a fair price for the things 
farmers raise. This fair price for the things farmers grow is absolutely 
necessary to our plans to produce more food. Unless they get fair prices, 
farmers simply won’t be able to grow more. . . 

And consumers should also keep this fact in mind—the best insurance 
against high food prices is fair prices to farmers. 

Price-fixing won’t prevent high prices, for if supplies are short, price- 
fixing won’t work unless it is accompanied by rationing. With our 
ability to produce, there isn’t the slightest need for rationing, and there 
isn’t likely to be. American consumers should be able to buy all they 
want when they want it. The best assurance of fair prices to consumers 
is ample supplies. The way to get ample supplies is to make it profitable 
for farmers to produce. If we use common sense, we can produce abun- 
dantly, and, at the same time, protect the soil, the farmers and the 
consumers. ‘ 

As I told you a little while ago, England needs American food. This 
food will help her to hold out against the Nazis. On the other hand, the 
lack of food is likely to defeat Germany. 


In conclusion Secretary Wickard said: “Food, food 
raised by American farmers, may yet win the war and 
decide the peace, and decide it in such a way that this 
thing cannot happen again.” 

—_—_—_.g—__. 


Federal Security Administrator McNutt Says Country 
Depends on Newspapers for Total Defense Job— 
Addresses Publishers’ Association Convention— 
J. S. McCarrens Pledges Industry’s Aid 


Paul V. MeNutt, Federal Security Administartor, told 
the newspaper publishers assembled in New York City on 
April 23 that it was upon them that the country must rely 
to move America fast enough to do the total defense job. 
Addressing the advertising session of the American News- 
paper Publishers Association’s 55th annual convention, Mr. 
MeNutt said: 


“It is you, with your techniques of news dissemination and your techni- 
ques of advertising upon whom America must rely to move America fast 
enough to do the job. Total defense—whether on the home front or the 
international front—is the biggest job of mass production and mass educa- 
tion that America has yet seen.”’ 


In his address Mr. MeNutt described the development of 
the Social Security program, saying in part: 

Like most big things, home defense starts off with little things done well. 
Take the Social Security program, for example, For several years I have 
heard a great deal about its burden upon business, about the incidents of 
payroll taxes and the headaches involved in periodic tax reports. 

Those are real problems, practical problems. The taxes are a matter 
of law. But they are also a matter of economics. They must be related 
to the actuarial experiences of an insurance system. Whatever form the 
taxes may take, a sound actuarial foundation for Social Security is the Ameri- 
can business man’s best guarantee against crackpot experiments. It is 
the American workers best guarantee that his Social Security will not be 
jeopardized by somebody's monetary brainstorms. 

Today Social Security facilities are serving the nation in defense. Those 
of you who remember the last war know that the care of those the soldier 
left behind was earnestly but not too well done. Management services 
for such a mighty job cannot be created overnight. 

Through our system of old-age and survivors insurance in the Federal 
Government, through the highly professionalized public assistance programs 
developed through grants-in-aid of every State, we are in a position to do 
a far better job than we were 23 years ago. 


Earlier the same day (April 23), John S. McCarrens of 
the Cleveland “Plain Dealer,’ President of the A. N. P. A., 
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to meet the challenge of the day.”’ He continued: 


We “pledge our lives, our fortunes and our sacred honor’’ wholeheartedly 
to the service of our country. We will advance its interest. 

At minimum this means the creation in America of the greatest army, 
navy and air force in the world. If it means more, so be it. We shall be 
in the van. 

A black night of tyranny like a new polar ice cap spreads rapidly over 
the surface of the earth, stilling wherever it has prevailed, the warm heart- 
beat of liberty and destroying freedom of press, freedom of worship and the 
dignity of the human soul. 

But that darkness shall not endure. American will keep the lamp of 
liberty burning and the publishers of this freest country in the world, by 
God's grace, will feed the lamp. 

At the session devoted to small daily newspapers held on 
April 22, Frank S. Hoy of the Lewiston (Me.) “Sun and 
Journal,” asserted that high costs, taxation and restrictive 
legislation are putting daily newspapers out of business. He 
also stated: 

As a result, we have fewer newspapers, and the number of mediums 
of information and discussion so vital to the maintenance of our kind of 


freedom are being steadily reduced. 
In addition to taxation and legislation the press has been attacked 


rather often by some of those in high governmental positions. I think 
small publishers are most offended by these attacks. 
We are an independent lot. We represent all shades of opinion. There 


is no central organization that dictates the editorial news policy of the 
American newspapers. The newspapers of America cannot be fitted into a 
common mold, 


After describing the various types of newspapers, Mr. 
Hoy said: 

Our newspapers here in America are as different as the people who 
make them and as different as the communities which they are intended to 
serve. 

That is freedom of the press at work in America and may the great 
melting pot never attempt to pour us all into a common mold. 


_ 


Gallup Survey Finds American Public Opinion Re- 
mains Overwhelmingly Opposed to Sending Troops 
Abroad—67% Against Giving Naval Aid to British 


The latest surveys of the American Institute of Public 
Opinion, directed by Dr. George Gallup, with respect to the 
public’s attitude on the European war, indicates that 
“American public opinion remains preponderantly against 
armed intervention by the United States eyen in a ‘limited’ 
war.” The Institute is now taking a poll on the American 
public’s reaction to the latest events in the war, asking 
these, among other, questions: 

Have recent reverses for Great Britain and her allies 
decreased the American public’s desire to help? 

What has been the trend of United States thinking on convoys? 

How have the average American’s views of the length and probable out- 
come of the war been affected by the latest events? And how much 
sentiment is there now for active intervention as in 1917? 





increased or 


Nation-wide tests of American public reaction, the Insti- 
tute says, were begun the moment Adolf Hitler’s panzer 
divisions swung into Greece and Yugoslavia, and, it says, 
succeeding reports in this series will chart the resulting 
picture. The results of the Institute’s current surveys were 
contained as follows in the New York “Times” of April 20: 

New studies begun just before the German Blitzkrieg in the Balkans and 
North Africa reveal that many Americans are making an important dis- 
tinction between entering the war with an American expeditionary force— 
as we did in 1917—and waging a war limited to warships and air forces 
only. 

While the Institute’s survey finds that a majority of voters are opposed 
to fighting even a “limited’’ war in Europe, probably no picture of 
United States thinking is complete today which does not take the following 
phases of public opinion on the war into account: 

First and most important is the attitude on sending an army—another 
American expeditionary force—abroad to fight. 

From a score of surveys the Institute has found that the term “entering 
the war’ generally means only one thing to the American public—the 
dispatch of men as in 1917. And on this question majority American 
opinion continues to register an overwhelming “no.” 

Opinion on the question has been remarkably stable so far, no matter 
what events have occurred in Europe. It is true, of course, that Americans 
have thus far been able to find numerous measures “short of war.” 

Yet even at the height of Herr Hitler’s Blitzkrieg in the West last 
spring—and at the peak of his raids on London in September—the Institute 
has never found quite a fifth of the voters of the country in favor of a 
“shooting war’ with troops. 

The newest Institute tests show that this attitude, has been holding 
firm. “Do you think the United States should send part of our Army 
to Europe to help the British?’’ men and women in a cross-section of the 
voting population were asked. 

Replies from every State in the Union show more than four out of 
five opposed: 


ee Ge Ue Oe UE... .canweevesccesencunite 17% 
Oppose sending part of Army-.-.-..-....---.-----.-.--. 79% 
, i a a hho adeeld edhe 4% 


While most voters show by their comments that they are opposed to 
sending troops on principle, many who oppose it in today’s survey indicate 
their opinions might be subject to change later. These are the men and 
women who say “We shculdn’t send troops abroad now,” or “Not at 
this time,’’ or “Churchill and Roosevelt both say the British need guns 
and tanks—not men.” 

But Washington observers and military writers have mentioned the 
possibility the United States might wage a “limited war” on the Axis, 
using either warships manned by United States seamen, warplanes with 
United States pilots, or both. 

How would the public respond to such proposals? 

The results of the Inetitute’s survey indicate that when the idea of 
American participation is limited to “part of our air force,’’ the 17% 
willing to send men increases to 24%. 

When participation is limited to “some of our warships,” the 17% 
becomes 27%. 
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Here are two important phases of the public’s attitude, hitherto umre- 
vealed: te 

“Do you think the United States should send part of our air force with 
American pilots to Europe to help the British?” 


Favor sending part of air force ---~--------.-------- 24% 
Oppose sending part of air force... ....------------- 69% 
CE os a hn Ghd choadsintine cobs vdsandkhaiinncta 7% 


“Do you think we should send some of our warships manned with 
American sailors to Europe to help the British?” 

Favor sending some of our warships----.--.--.-.------ 
Oppose sending some of our warships_.........-...-. 
GRR s os dmenesascenrecticdesdactenenetbudbnat 6% 

The foregoing attitudes will give United States observers new material 
for reflection, and doubtless individual commentators will interpret the 
results in different ways. Some will stress the fact that American public 
opinion remains preponderantly against armed intervention by the Unietd 
States even in a “limited’’ war. 

Others wili stress the distinction the public seems now to be making 
between the use of the Army and the other services. The institute’s only 
purpose in this, as in all other surveys, is purely one of finding the facts 
about the public’s attitudes. 


-— 
— 





Many Millions Paid by Consuming Public in Higher 
Prices Because of Fair Trade Laws According to 
Q. F. Walker, Economist for R. H. Macy, Inc.— 
Cites Assistant Attorney-General Arnold and 
Others in Favor of Repeal of Tydings—Miller 
Amendment 

The consuming public has paid many millions of dollars 
in higher prices because of the fair trade laws, and the 
end is not in sight if fair trade price-fixing continues in a 
period of rising prices, Q. F. Walker, economist for R. H. 
Macy & Co., Inc., declared on April 22 in an address to a 
luncheon meeting of the Staten Island Rotary Club at the 
Meurot Club, St. George. “No one has yet produced any 
reliable evidence that free competitive retail prices have 
encouraged monopoly or driven small retailers from busi- 
ness,” Mr. Walker said. He added: 

The number of small retailers grows larger at each census period. . . . 
But today the small well-managed retail enterprise cannot offer any lower 
prices on a wide range of price-fixed goods than his most incapable busi- 
ness competitor. 

The larger retailers can and have developed their own private brands 
to sell at much lower prices than substantially identical price-fixed 
brands; but this method of solving the problem of seeking trade by 
lowering prices is not feasible for the rank and file of competent small 
merchants. The conclusion is inescapable that the fair trade laws are 
patent medicine remedies for retail incompetency. 


Citing the fact that Thurman Arnold, Assistant Attorney 
General in charge of anti-trust law enforcement; The Tem- 
porary National Economic Committee, and Miss Harriet 
Elliott, Commissioner of the Consumer Division of the 
National Defense organization, have all recommended re- 
peal of the Tydings-Miller amendment which legalizes resale 
price maintenance contracts in interstate commerce, Mr. 
Walker stated: 

It has been well said that there is no particular form of distribution 
so privileged that it must be artificially supported at the expense of the 
consuming public. If a new method of distribution is devised, or if old 
methods are refined to permit increased quantity, distribution at lower 
prices, there is no sound basis for price-fixing systems that are designed 
to prevent these economies from flowing to the public. 

In the democratic state economic permanence ought to be earned by 
progressive improvement in performance. It cannot be obtained by giving 
the manufacturer the right to destroy competition in the retail sale of his 
product by fixing prices nor by statutory fixation of the bottom levels of 
retail price competition on a cost-plus basis. 

—————_>— 


W. D. Fuller Warns of Enemies of Free Press—Head of 
Manufacturers’ Association Tells National Edi- 
torial Association It Is Job of Free Press to Wake 
Up America to Threat That Lies BackJof National 
Disunity 

Walter D. Fuller, President of the National Association 
of Manufacturers, on April 22 warned members of the 
National Editorial Association, assembled in Jacksonville, 
Fla., for their annual convention, of the enemies of a free 
press and called attention to a recent letter from President 
Roosevelt upon the subject. Mr. Roosevelt’s letter, released 
April 17 to the American Society of Newspaper Editors, 
said “there will be no Government control of news unless 
it be of vital military information.” The letter was given 
in these columns April 19, page 2472. It was noted by Mr. 
Fuller that the letter “is a personal pledge of the Presi- 
dent. But, said Mr. Fuller, “as the President pointed out 
in his letter, the real guidance of freedom of the press is 
the press itself. It is our responsibility to be ever vigilant 
to protect freedom from those close to high places in Gov- 
ernment who have attacked the press, and who, by their 
acts, have shown they consnire to take us over.” Mr. 
Fuller warned the editors, who represent newspapers from 
every part of the country, that “you have seen the hand- 
writing on the wall.” He added: 

To those who challenge the right of a free press I can give no better 
answer than to quote the final words of the President’s letter: “‘I cannot 
better close this than with the final assurance that those who disagree 
with what is being done and with the manner in which it is being done, 
are free to use their freedom of speech.” 


“Adherence to that assurance is that all the proponents 
and guardians of free speech ask,’ Mr. Fuller added. 


Turning to national defense production, the speaker said 
“there are no slackers in industry. 
our joint patriotic pride.” 


I report that to you for 
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Describing the jok of newspapermen today as one “for 
truth and for the courage to tell the truth,” Mr, Fuller 
continued : 

You are specialists in the art of separating truth from the weeds of 
propaganda which flourish on all sides. Ourrently, we need the corrective 
influence of public opinion on all phases of our national life. Some of 
the topics on which clarification is especially necessary are: 

The Tax Situation—The public understands that defense will have to 
be paid for. There is still confusion as to when, and how. The outright 
taking of the entire incomes of the so-called rich would pay only a 
fraction of the domestic expenses of the Government. Defense costs should 
be paid as far as possible as we go, lest the country’s future be mortgaged 
into bankruptcy; and that can be done only by broadening of the tax 
base. Sound financing of the Nation’s defense will depend upon the 
public, and what the public decides will depend upon the information it 
gets from us. 

The Threat of Inflation—Ten years of deficit financing have stuffed 
the banks with inflationary dynamite. The public does not realize that. 
Nor that a rising cost-price-cost-price spiral will touch that off. Although 
the public is not yet aware of the situation, manufacturing costs, both 
wages and materials, have risen faster than the prices of finished goods. 
This means that manufacturers themselves have absorbed a substantial part 
of the difference. 

The Truth About Prices—Preparations are being made to spank industry 
for raising prices, despite the added cost of taxes imposed by government 
and the added labor costs encouraged by government. Leon Henderson 
has eaid that price limits will be enforced by ‘‘economic sanctions,” which 
means by non-juridical means. As he announced the plan, the press was 
to be asked to cooperate in destroying the business of any firm which 
arouses the displeasure of the new price-fixing board. I believe you will 
agree that light not heat is what is really needed here. 

The Strike Facts—Various Washington spokesmen have told the public 
that strikes in defense industries do not amount to much. Have you 
noticed that the report of the British Ministry of Labour and National 
Service shows that industrial disputes in Great Britain for the whole year 
of 1940 caused a loss of 940,000 working days. By way of contrast, the 
Bureau of Labor Statistics in Washington has just reported a total of 
1,000,000 man-days lost in America during the short month of February. 
British labor knows what American labor has not yet come to realize—that 
production is the first, and ultimately the last, line of defense in a time 
of war. 

Today it is produce or perish. The issue and the battle are production. 
But there are those among us who would—come what may—make the 
issue unionism and the battlefield America. 

It’s the job of a free press to wake up America to the threat that lies 
back of national disunity. 

Editors have a double responsibility. 

Custodianship of the freedom of the press is singularly in your hands. 
The right to report; the right to analyze; the right to diecuss; the right 
to print all of the news; the right to balance and to warn, to praise or 
to blame where either is due; the right to present both sides of any 
question—these rights can be kept alive only by their exercise. 

But newspapers and magazines are more than pages filled, however 
alertly and honestly, with able print. 


Newspapers Are Private Enterprise 

Newspapers and magazines are also properties. Journalism is free 
enterprise. Thus, we are doubly under attack as “Tories of Journalism” 
and “Princes of Privilege.’’ 

An astute lot these people who seek to undermine the established order— 
for they, like Herr Hitler, follow the tactic of divide and whip. Whip 
all the component parts of private enterprise separately and then all they 
have to do is conceal the body somewhere. 

Now we all know that you cannot have an intellectually and morally 
free press unless it is economically free. Nobody knows it any better 
than the adroit defamers of the system. 

A free press with its concurrent free speech and free political inestitu- 
tions, free religion, and free private enterprise are the three legs of the 
tripod upon which the whole structure of free democracy stands. If 
one is destroyed the whole must collapse. 

But the relation between free press and free enterprise is the most 
absolute. 

More than ever before the responsibility of publishers and of editors 
today is to be vigilant. Preservation of our freedom depends upon that. 
It depends upon vigilance that comes before and not after an act is com- 
mitted or legislation passed. And it depends to a large degree upon 
aggressiveness which will search out the facts in these critical times and 
turn the white light of publicity into the dark corners. 

Mere reporting of events that transpire is only half the job. The 
responsibility of the American press in these critical times, when so many 
sincere and patriotic Americans are bewildered by world affairs, is to 
fully weigh the implications of all proposed legislation and to determine 
what is in the minds of the men behind the scenes in Washington. 

Your Association can perform a real constructive job through the efforts 
of your recently appointed committee to give attention to proposed legisla- 
tion so that you may be fully informed as to its meaning, before, instead 
of after, enactment. With the vitality and resources of the press on 
guard, the rea] freedom of America can be protected. 


——>_——_ 


Jesse H. Jones Addressing Associated Press Declares 
We Should Adopt Program of Taxation to Pay 
Defense Costs Currently—Intimates We May Have 
to Submit to Price Controls—No Press Censorship 
Unless Brought About by “Short-Sighted Few’ 
—Defense Commitments of RFC 

Pointing out that “our defense expenditures are now run- 
ning at the rate of $9,000,000,000 to $10,000,000,000 a year,” 
and that “the end of the year will undoubtedly see this 
rate stepped up to as much as $15,000,000,000 yearly, pos- 
sibly more,” Jesse H. Jones, Secretary of Commerce and 

Federal Loan Administrator, stated on April 21 that “if we 

are to get ready to defend ourselves, let’s be sure that we 

do a good job of it. That means we must give up some of 
the things we have been used to, when actually we will 
have more money in circulation from the Government spend- 
ing all these billions for defense.” Mr. Jones, whose re- 


marks were made at the annual luncheon of the Associated 
Press, which took place at the Waldorf-Astoria Hotel in 
New York, went on to say: 
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With the expenditure of these billions we must guard against inflation 
and runaway prices. We may have to submit to price controls to make 
sure that the defense effort is not impeded. A Government agency has 
been set up to guard against runaway prices. We should support that 
effort, and we should adopt a program of taxation which will pay a large 
part of the defense cost currently. 


Mr. Jones told the gathering that “some people seem tu 
think that this colossal effort at defense need not interfere 
with business as usual.” He added: 

The European war might now be over if some of the democracies in- 
volved had not taken just that view in the beginning. And cxperience 
should teach us that anything short of a maximum effort—maximum aid to 
Great Britain and the other democracies, and maximum preparation for the 
defense of the Western Hemisphere—may be worse than no effort at all. 


According to Mr. Jones, the RFC “has made commit- 
ments for the expenditure of more than $1,500,000,000 
for defense, all in cooperation with the War and 
Navy Departments, OPM, and other defense agencies. 
This,” he said, “is in addition to war and navy contracts. 
No day is dull in defense activity.” “Anyone who thinks 
that this is not progress doesn’t know what he is talking 
about,” said Mr. Jones, who stated that “negotiating this 
many contracts involving in round numbers $16,000,000,000 
is progress, and production is getting well under way.” 
The subject of freedom of the press was referred to by 
Mr. Jones, who stated that as to that, “in my view, and as 
President Roosevelt told the newspaper editors last week, 
we will never abandon the high ideal that the press should 
be free to seek out and to print the news anid the truth, 
unless temporarily certain items having a military bearing 
might better go unpublished.” From Mr. Jones’s remarks 
we quote further, in part: 

Despite any of our shortcomings, it is safe to say that in no other part 
of the world is so much information 60 well presented. I might add, 
parenthetically, that over the years the Associated Press had made a great 
contribution toward this achievement. 

Here in the United States the press has reached its greatest height. 
To realize that, one need only compare American newspapers with those 
of any other country. In their news coverage, in the wide variety of it, 
in the character of its presentation, the newspapers of this country are 
unequaled. The very freedom of our press and the place it occupies in our 
lives gives it vast power. 

But we should not forget that with that power goes responsibility. The 
greater the freedom the greater the necessity that it always be exercised 
wisely and in the public interest. 

It is by recognition of that responsibility that the American press will 
best serve its own future, and the cause of a free press everywhere in 
the world, 

The careless or unreliable publisher or writer or news agency not only 
performs a disservice to his country, and its defense in times like these, 
but he performs a direct disservice to the newspapers of America. 

If there should ever be censorship of the American press, it would be 
brought on by those short-sighted few who blindly and stubbornly refuse 
to recognize the responsibility that inevitably goes with freedom. But 
as a Government official I am glad to be able to say that I have never 
seen any indication that any one in Government wanted to do any cen- 
soring, unless it be information which might aid those who are not Amer- 
ica’s friends. 

Freedom of the press is a part of the heritage of every free-born son 


of this democracy. It is a vital fundamental of our way of life. It is 
through the press, the dailies, the weeklies, and the magazines, that 
America speaks. 

When cditorial opinion strays widely from American thought, pub- 


lishers might well afford to take stock of themselves and try to ascer- 
tain why. 

We should not bring about any lessening of our freedom or our influ- 
ence through our own failings. Let’s keep our standards high. 


Mr. Jones, who is publisher of the Houston, Tex., “Chron- 
icle,” incidentally referred thereto, stating that while he 
has not given a great deal of time to it, he would “regard 
it is a high privilege to be primarily a publisher and editor.” 

—————+——_ 


Secretary of Navy Knox Says United States Must Assume 
Its Share of Burden for Victory in European War— 
Tells Publishers’ Convention Our Promise of Aid 
to Britain Must Be Made Good by Not Allowing 
Goods to Be Sunk in Atlantic 

Declaring that the United States “‘ean no longer occupy 
the immoral and craven position of asking others to make all 
the sacrifice for this victory which we recognize as so essential 
to us,”” Secretary of the Navy Frank Knox said on April 24 
that “our manhood and our self-respect demand that we shall 
assume our part of the burden.” He spoke before the annual 
dinner of the Bureau of Advertising of the American News- 
paper Publishers Association, which was the closing event of 
the organization’s annual convention in New York. Secre- 
tary Knox, in detailing the various steps that have been taken 
by the United States to aid the countries resisting aggression, 
said that we cannot back down now and with an obvious 
reference to “convoys,” although he did not mention the 
word, asserted: 

Hitler cannot allow our war supplies and food to reach England—he will 
be defeated if they do. We cannot allow our goods to be sunk in the At- 
lantic—we shall be beaten if they do. We must make our promise good to 
give aid to Britain. We must see the job through. All of this is needed 
for our own safety and our future security. This is our fight. The 
American people have recognized the catastrophic quality of a totalitarian 
victory, and, by overwhelming majority, they have endorsed every step 
along the progress we have made to our present Posture. «g@ se le 
Stating that America is gradually becoming encircled by 
military powers which have “openly and repeatedly pro- 
claimed themselves our enemies,” Secretary Knox warned 
that ‘“‘whenever, in the judgment of the Axis powers, it better 
suits their purpose to begin hostilities, hostilities will begin, 
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and nothing that we can do, save prostrating ourselves in 
abject surrender, will change this.” 
e went on to say in part: 

Everywhere as we estimate the situation the world around, the pressure 
on us grows—through Libya, through Egypt and the Suez, through Yugo- 
slavia and across to the sea, from the western coast of Africa to South 
America, through the Pacific to the Dutch Netherlands, and, most vital of 
all, across the broad North Atlantic from German bases in France and 
Norway now to Greenland, German strategy—world strategy, carefully 
planned and efficiently executed—is becoming clearer each day. German 
aspirations for world dominion can no longer be mistaken. The jaws of 
the Nazi trap are cio.ing. 

After asking “how long will we remain bemused and stupe- 
fied while the Axis powers press their plans for our isolation 
and ultimate defeat ?’’, the Secretary declared: 

Why, we even emulate the Axis victims in our psychology. We think 
we can escape while all the rest of the world suffers. We keep alive a 
wretched partisanship when a united partriotism should characterize our 
thinking. We refuse to believe that the Axis powers even intend to attack 
us, or could be successful if they did. We refuse to face the realities of the 
situation in South America, the protection of which from successful invasion 
is a primary condition of our defense. 


Secretary Knox said that supposing ‘‘our encirclement and 
isolation was complete and England had fallen,’ we would 
then be given the choice of surrender or the choice of fighting. 
Adding that ‘“‘we won’t surrender and we will fight,’”’ Mr. 
Knox said that “consequently, we must fight ultimately 
unless we find and put into effect measures that will enable 
Britain to win without our fighting.” 

He further asserted: 

We have declared that the fight that England is making is our fight. 
We have likewise affirmed that the enemies she is fighting are our enemies. 


We have gone a long way, and all of it with the support of an overwhelming 
public opinion. Incidentally, the latest test of public opinion discloses the 
American nation to be approximately 70% for aid to Britain even at the 
risk of war. 

Having gone thus far, we cannot back down. There is no retracing our 
steps. We have committed ourselves in this world struggle. If we should 
attempt to back down now, England would go down to catastrophic defeat 
and we would faca a world-wide victorious Germany and her allies whom we 


should have to fight alone. 
—_—<>___——_ 


Luigi Criscuolo, With Reference to Financing of 
Arkansas Bonds Says RFC Competes With Invest- 
ment Bankers in Connection With State Loans— 
Warns Against Possible Results of Such Policy 


With regard to the recent sale by the Reconstruction 
Finance Corporation of State of Arkansas bonds, “‘it is 
evident that the RFC is going into competition with in- 
vestment bankers in connection with State loans’’ according 
to Luigi Criscuolo, New York banker. Mr. Criscuolo says 
that the next step will be that the Federal Government will 
offer to sell State loans directly to the public and pay no 
commissions thereon. He adds that ‘‘that will be fine for 
the States and for their taxpayers because if the Federal 
Government will buy for itself or offer to sell State bonds 
on a 3.20% basis against the market rate of 3.50%, there 
will be no use for investment bankers to compete at all in 
such financing, or use their considered judgement in creat- 
ing merchandise for sale to the public.”’” Cautioning against 
a continuance of this method, Mr. Criscuolo under date of 
April 21 states: 

The trouble will come when we get into periods of high money when 
such bends will decline 20 or 30 points in value and the public treasury 
will lose in principal to that extent unless the bonds are held to maturity 
and are paid at maturity. But in times of stress not only has interest on 
State bonds been defaulted but the principal has had to be scaled down 
because of the inability of the states or municipalities to meet their obliga- 
tions. In such cases, thousands of investors have suffered the same sort 
of grave losses that the RFC may face if the same condition should exist 
years hence. 

In one case the losses are taken by the RFC and the entire general public 
while if the bonds are sold by bankers to particular investors, only those 
investors stand to lose by the inability of a State to pay the principal or 
interest, as contracted. 


He goes on to say: 

Another thing for the RFC and Jesse Jones (Federal Loan Adminis- 
trator) to remember is that when the Federal Government needs money 
in an emergency or for war purposes, the people who will do most to float 
the leans with the public, at no commission, are precisely those invest- 
ment bankers with whom the Government goes into competition when 
there is no emergency. Is it fair for the Government to take bread out of 
the meuths of bankers and bond salesmen on one hand and then to expect 
them to work themselves to death in selling War Loan Bonds on a two 
and a half percent basis, with no commissions, during war time when the 
bond business may be at a standstill? ° 


The recent sale of these bonds by the RFC was referred 

to in our issue of April 5, page 2271. 

While Recognizing Desirability of Large Volume of 
Consumers’ Loans, R. A. Prosswimmer of Bank of 
Manhattan Co. Sees Unfavorable Results Unless 
Borrowers Receive Same Treatment as Other Cus- 
tomers of Bank—Address at National Consumer 
Credit Conference of A. B. A. at St. Louis 


Although it is highly desirable for a bank to have a large 
volume of personal loans because the work of its personal 
loan department can be “mechanized,” mounting losses and 
impersonal treatment of borrowers are likely to produce 
unfavorable results unless careful precautions are taken, 
it was asserted at St. Louis on April 24 by R. A. Pross- 
wimmer, Assistant Vice-President of the Bank of the Man.- 
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hattan Co., New York City, in an address before the 
National Consumer Credit Conference of the American 
Bankers Association. “Today there is little question as to 
the liquidity of personal loans,” Mr. Prosswimmer declared. 
“The question is how to obtain more of them. Unques- 
tionably, volume in personal loans is desirable. If prop- 
erly controiled, is reduces the cost per transaction, increas- 
ing profits and the percentage of profit. But we know it 
becomes progressively more difficult to increase volume 
and outstandings with each year of operation of a personal 
loan department. Personal loan volume must remain con- 
stant month in and month out merely to keep outstandings 
at the same figure. To increase outstandings, new loans 
must exceed those paid, yet the larger the outstandings the 
more difficult becomes the task of increasing them.” Mr. 
Prosswimmer continued: 

Volume has brought about a procedure which mechanizes the handling 
of these loans. Individuals are trained to interview prospective borrowers, 
to investigate their credit, to check the previous experience, post the pay- 
ments, and collect the delinquent accounts. The procedure simulates the 
factory production line increasing efficiency and reducing cost, both so 
necessary to successful operation and competition. A well-run organiza- 
tion also makes one think of the Government printing presses which turn 
paper into dollar bills—in goes the application at one end, out comes the 
check for the proceeds of the loan at the other. But in between is a 
multitude of detail, specialized tasks requiring the exacting attention cf 
many individuals. It costs money to run that mechanism—more than it 
would cost to maintain a similar volume of commercial loans. 

Volume and the resultant mechanization have their dangerous aspects. 
An operation which is too mechanical is apt to lead to an impersonal 
attitude. The applicant and the borrower must always be treated in the 
same manner as any other customer, or potential customer of the bank, 
otherwise the tremendous amount of goodwill which can be generated by 
extending a loan service to a much larger percentage of the bank’s cus- 
tomers as well as to other residents of the community will be lost. Not 
only must the interviewer be able to give sufficient time to the applicant 
but the collection department must adopt an attitude of helpfulness, sym- 
pathy and understanding toward the delinquent borrower. 

Volume obtained through “all out” efforts may lead to losses and abuses 
of the primary purposes of personal credit and to the elimination of its 
important benefits. Losses can be of two types, credit losses and reduction 
in revenue. Each may result in lower profits in spite of increased volume. 

Consider first the possibility of credit losses. Before an effort is 
made to obtain volume, be sure you have the organization capable of 
giving to the larger number of applications the same attention given 
previously to the smaller number. If you do not, credit losses will cer- 
tainly result from hurried decisions made under undue pressure. In- 
evitably, business will be lost because of the inability to handle an 
increased number of applications properly. 

Now let us consider the possible reduction in revenue, and the consequent 
reduction in profits. This may follow a reduction in rate made in 
an effort to obtain volume. Reduction in rate is the first mistake and 
the subsequent reduction of another bank’s rate to meet it, the second. 
Both institutions have thereby lost any rate advantage and each is grossing 
loss per $100 loaned. 

I thoroughly believe the public is entitled to borrow at as low a rate as 
possible consistent with a fair return. But, as I said before, this return 
should not be predicated upon the yield received on other forms of invest- 
ments and commercial loans during recent years. What, however, is a fair 
return? Opinion may differ widely, depending upon the available amount 
of uninvested funds and how great the desire is to invest them. 

Once the return required hag been determined the rate can be established. 
Before establishing the rate, above all, ascertain your costs accurately. 
Make certain that all the costs pertaining to the personal loan depart- 
ment’s operations are considered. Remember that personal loan costs are 
illusive because you are dealing with money at retail in small amounts 
and costs do not decrease as volume increases in quite the same proportion 
or to the extent they do in other lines of business. 


ee 


Col. C. A. Lindbergh Sees United States Weakening 
Itself by ‘“‘Dabbling in Europe’s War’’—At Meeting 
of America First Committee Declares for Policy, 
Not of Isolation, but of Independence and Courage 
—Says We Cannot Win War for England Which 
Hopes for Another A. E. F. 

At a mass meeting in New York on April 23 of the America 
First Committee, of which he became a member a week ago, 
Col. Charles A. Lindbergh declared that ‘‘we cannot win this 
war for England, regardless of how much assistance we send.”’ 
Col. Lindbergh asserted that the British Government “has 
one last desperate plan remaining,’’ viz. ‘‘they hope that they 
may be able to persuade us to send another American Ex- 
peditionary Foree to Europe and to share with England 
militarily, as well as financially, the fiasco of th’s war.” 
“We in this country” said Col. Lindbergh, “ have a right to 
think of the welfare of America first, Just as the people in 
England thought first of their own country when they en- 
couraged the smaller nations of Europe to fight against 
hopeless odds”. He added: 

When England asks us to enter this war she is considering her own future 
and that of her Empire. In making our reply, I believe we should consider 
the future of the United States and that of the Western Hemisphere. 

“IT do not see,”’ Col. Lindbergh said, “chow we could invade 
the Continent of Europe successfully, as long as all of that 
continent and most of Asia is under Axis domination.” 
Making the statement that “it is the interventionist in 
America, as it was in England, and in France, who gives 
comfort to the enemy,” Col. Lindbergh said: 

I say it is they who are undermining the principles of democracy when they 
demand that we take a course to which more than 80% ofour citizens are 
opposed. I charge them with being the real defeatists, for their policy has 
led to the defeat of every country that followed their advice since this war 
began. 

According to Col. Lindbergh ‘we have weakened ourselves 
for many months, and still worse, we have divided our own 
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people by thiy dabbling in Europe’s wars.” 
remarks we also quote: 

There is a policy open to this Nation that will lead to success—a policy 
that will leave us free to follow our own way of life, and to develop our own 
civilization. It is not a new and untried idea. It was advocated by 
Washington. It was incorporated in the Monroe Doctrine. . . It 
is based upon the belief that the security of a nation lies in the strength and 
character of its own people. It recommends the maintenance of armed 
forces sufficient to defend this hemisphere from attack by any combination 
of foreign powers. It demands faith in an independent American destiny. 
This is the policy of the American First Committee today. It is a policy 
not of isolation, but of independence, not of defeat, but of courage. . . 


The mass meeting was also addressed by Senator David I. 
Walsh (Democrat) of Massachusetts as to whose remarks 
we quote the following from the New York “Times”: 
“Senator Walsh reviewed at length the “propaganda” that began by urging 
“steps short of war’’ and now “‘tells us we are at war and should recognize 
it.”’ He read extracts from letters he had received from citizens asking him 
to keep this country Out of war. 

The Senator closed with a denunciation of the current proposal to convoy 


the lend-lease supplies to Britain. 
‘‘We should resist those propaganda and pressure groups,’’ he said. 


Col. Lindbergh address follows in full: 

There are many viewpoints from which the issues of this war c n be argued. 
Some are primarily idealistic. Some are primarily practical. One should, 
I believe, strive for a balance of both. But, since the issues that can be 
covered in a single address are limited, tonight I shall discuss the war from 
a viewpoint which is primarily practical. It is not that I believe ideals are 
unimportant, even among the realities of war; but if a nation is to survive 
in a hostile world its ideals must be backed by the hard logic of military 
practicability. If the outcome of war depended upon ideals alone, this 
would be a different world than it is today. 

I know I will be severely criticized by the interventionists in America when 
I say we should not enter a war unless we have a reasonable chance of win- 
ning. That, they will claim, is far too materialistic a standpoint. They 
will advance again the same arguments that were used to presuade France 
to declare war against Germany in 1939. But I do not believe that our 
American ideals, and out way of life, will gain through an unsuccessful war. 
And I know that the United States is not prepared to wage war in Europe 
successfully at this time. We are no better prepared today than France 
was when the interventionists in Europe persuaded her to attack the 
Siegfried Line. 

I have said before, and I will say again, that I believe it will be a tragedy 
to the entire world if the British Empire collapses. That is one of the main 
reasons why I opposed this war before it was declared, and why I have con- 
stantly advocated a negotiated peace. I did not feel that England and 
France had a reasonable chance of winning. France has now been defeated: 
and, despite the propaganda and confusiion of recent months, it is now 
obvious that England is losing the war. I believe this is realized even by 
the British Government. But they have one last desperate plan remaining. 
They hope that they may be able to persuade us to send another American 
Expeditionary Force to Europe and to share with England militarily, as 
well as financially, the fiasco of this war. 

I do not blame England for this hope, or for asking for our assistance. 
But we now know that she declared a war under circumstances which led to 
the defeat of every nation that sided with her from Poland to Greece. We 
know that in the desperation of war England promised to all these nations 
armed assistance that she could not send. We know that she misinformed 
them, as she has misinformed us, concerning her state of preparation, her 
military strength, and the progress of the war. 

In time of war, truth is always replaced by propaganda. I do not believe 
we should be too quick to criticize the actions of a belligerent nation. There 
is always the question whether we, ourselves, would do better under similar 
circumstances. But we in this country have a right to think of the welfare 
of American first, just as the people in England thought first of their own 
country when they encouraged the smaller nations of Europe to fight agsinst 
hopeless odds. When England asks us to enter this war, she is considering 
her own future, and that of her Empire. In making our reply, I believe we 
should consider the future of the United States and that of the Western 
Hemisphere. 

It is not only our right, but it is our obligation as American citizens to 
look at this war objectively and to weigh our chances for success if we should 
enter it. I have attempted to do this, especially from the standpoint of 
aviation; and I have been forced to the conclusion that we cannot win this 
war for England, regardless of how much asistance we send. 

I ask you to look at the map of Europe today and see if you can suggest 
any way in which we could win this war if we entered it. Suppose we had a 
large army in America, trained and equipped. Where would we send it to 
fight? The campaigns of the war show only too clearly how difficult it 
is to force a landing, or to maintain an army, on a hostile coast. 

Suppose we took our Navy from the Pacific, and used it to convoy British 
shipping. That would not win the war for England. It would, at best, 
permit her to exist under the constant bombing of the German air fleet. 
Suppose we had an air force that we could send to Europe. Where could it 
operate? Some of our squadrons might be based in the British Isles; but 
it is physically impossible to base enough aircraft in the British Isles alone 
to equal in strength the aircraft that can be based on the Continent of 
Europe. 

I have asked these question on the supposition that we had in existence 
an Army and an air force large enough and well enough equipped to send to 
Europe; and that we would dare to remove our Navy from the Pacific. 
Even on this basis, I do not see how we could invade the Continent of 
Europe successfully as long as all of that continent and most of Asia is under 
Axis domination. But the fact is that none of these suppositions are correct. 
We have only a one-ocean Navy. Our Army is still untrained and inade- 
quately equipped for foreign war. Our air force is deplorably lacking in 
— fighting planes because most of them have already been sent to 

urope. 

When these facts are cited, the interventionists shout that we are defeatists 
that we are undermining the principles of democracy, and that we are giving 
comfort to Germany by talking about our miltary weakness. But every- 
thing I mention here has been published in our newpapers, and in the reports 
of congressional hearings in Washington. Our military position is well 
known to the governments of Europe and Asia. Why, then, should it not 
be brought to the attention of our own people? 

I say it is the interventionist in America, as it was in England and in 
France, who gives comfort to the enemy. I say it is they who are under- 
mining the principles of democracy when they demand that we take a course 
to which more than 80% of our citizens are opposed. I charge them with 


being the real defeatists, for their policy has led to the defeat of every 
country that followed their advice since this war began. There is no better 
way to give comfort to an enemy than to divide the people of a nation over 
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the issue of foreign war. There is no shorter road to defeat than by entering 
a war with inadequate preparation. Every nation that has adopted the 
interventionist policy of depending on some one else for its own defense 
has met with nothing but defeat and failure. 

When history is written, the responsiblity for the downfall of the democ- 
racies of Europe will rest squarely upon the shoulders of the interventionists 
who led their nations into war uninformed and unprepared. With their 
shouts of defeatism, and their disdain of reailty, they have already sent 
countless thousands of young men to death in Europe. From the campaign 
of Poland to that of Greece, their prophesies have been false and their policies 
have failed. Yet these are the people who are calling us defeatists in America 
today. And they have led this country, too, to the verge of war. 

There are many such interventionists in America, but there are more 
people among us of a different type. That is why you and I are assembled 
here tonight. There is a policy open to this nation that will lead to success— 
a policy that leaves us free to follow our own way of life, and to develop our 
own civilization. It is not a new and untried idea. It was advocated by 
Washington. It was incorporated in the Monroe Doctrine, Under its 
guidance, the United States has become the greatest Nation in the world. 

It is based upon the belief that the security of a nation lies in the strength 
and character of its own people. It recommends the maintenance of armed 
forces sufficient to defend this hemisphere from attack by any combination 
of foreign Powers. It demands faith in an independent American destiny. 
This is the policy of the America First Committee today. It is a policy 
not of isolation, but of independence; not of defeat, but of courage. Itisa 
policy that led this Nation to success during the most trying years of our 
history, and it is a policy that will lead us to success again. 

We have weakened ourselves for many months, and still worse, we 
have divided our own prople by this dabbling in Europe's wars. While 
we should have been concentrating on American defense we have been 
forced to argue over foreign quarrels. We must turn our eyes and our 
faith back to our own country before it is too late. And when we do this, a 
different vista opens before us. Practically every difficulty we would 
face in invading Europe becomes an asset to us in defending America, 
Our enemy, and not we, would then have the problem of transporting 
millions of troops across the ocean and landing them on a hostile shore. 
They, and not we, would have to furnish the convoys to transport guns and 
trucks and munitions and fuel across three thousand miles of water. Our 
battleships and our submarines would then be fighting close to their home 
bases. We would then do the bombing from the air and the torpedoing 
at sea. And if any part of an enemy convoy should ever pass our navy 
and our air force, they would still be faced with the guns of our coast artillery 
and behind them the divisions of our army. 

The United States is better situated from a military standpoint than 
any other nation in the world. Even in our present condition of unpre- 
paredness no foreign power is in a position to invade us today. If we con- 
centrate on our own defenses and build the strength that this Nation should 
maintain, no foreign army will ever attempt to land on American shores. 

War is not inevitable for this country. Such a claim is defeatism in the 
true sense. Noone can make us fight abroad unless we ourselves are willing 
to do so. No one will attempt to fight us here if we arm ourselves as a 
great Nation should be armed. Over a hundred million people in this Na 
tion are opposed to entering the war. If the primciples of democracy 
mean anything at all, that is reason enough for us to stay out. If we are 
forced into a war against the wishes of an overwhelming majority of our 
people, we will have proved democracy such a failure at home that there 
will be little use fighting for it abroad. 

The time has come when those of us who believe in an independent 
American destiny must band together and organize for strength. We have 
been led toward war by a minority of our people. This minority has power. 
It hasinfluence. It hasaloud voice. But it does not represent the Ameri 
can people. During the last several years I have traveled over this country 
from one end to the other. I have talked to many hundreds of men and 
women, and I have letters from tens of thousands more, who feel the same 
was as you and I. 

Most of these people have no influence or power. Most of them have 
no means of expressing their convictions, except by their vote, which has 
always been against this war. They are the citizens who have had to work 
too hard at their daily jobs to organize political meetings. Hitherto they 
have relied upon their vote to express their feelings; but now they find that 
it is hardly remembered except in the oratory of a political campaign. 
These people—the majority of hard-working American citizens, are with us 
They are the true strength of our country. And they are beginning to real- 
ize, as you and I, that there are times when we must sacrifice our normal 
interests in life in order to insure the safety and the welfare of our Nation. 

Such a time has come. Such a crisis is here. That is why the America 
First Committee has been formed—to give voice to the people who have no 
newspaper, no newsreel, or radio station at their command to give voice to 
the people who must do the paying and the fighting and the dying if this 
country enters the war. 

Whether or not we do enter the war rests upon the shoulders of you in 
this audience, upon us here on this platform, upon meetings of this kind 
that are being held by Americans in every section of the United States 
today. It depends upon the action we take, and the courage we show at 
this time. If you believe in an independent destiny for America, if yeu 
believe that this country should not enter the war in Europe, we ask you 
to join the America First Committee in its stand. We ask you to share our 
faith in the ability of this Nation to defend itself, to develop its own civiliza- 
tion, and to contribute to the progress of mankind in a more constructive 
and intelligent way than has yet been found by the warring nations of 
Europe. We need your support, and we need it now. The time to act is 


here. I thank you. 
——— 
American Bankers Association Publishes Field Ware- 
° housing Study 


A study of field warehousing has been completed by a 
special committee of the Bank Management Commission of 
the American Bankers Association, and a booklet containing 
the results of the study is being sent to the entire member- 
ship of the Association, it is announced by J. Harvie Wil- 
kinson Jr., Vice-President of the State-Planters Bank & 
Trust Co., Richmond, Va., who is Chairman of the Com- 
mission. The special committee of field warehousing ex. 
perts who prepared the study includes William H. Miller, 
Vice-President of the City National Bank & Trust Co., 
Chicago, Chairman; Harris C. Kirk, Vice-President of the 
American Trust Co., San Francisco, and J. L. Dart, Vice- 
President of the Florida National Bank, Jacksonville, Fla. 


The Commission’s renort states: 

There are fundamental considerations to be given attention in this type 
of financing, and in this study are set forth a number of guides for- 
the banker to follow in launching into this lending field. It is not - 
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intended that this be an exhaustive study covering all phases of field 
warehousing. Rather, it is introductory in nature to acquaint bankers 
in a general way with the subject and to outline some of the chief points 
to follow and safeguards to observe in lending on field warehouse receipts. 

A fruitful source of earning may be found in loans secured by field 
warehouse receipts. The financing of borrowers’ inventories through the 
medium of field warehousing presents to a bank an opportunity for service 
to the community and another channel by which loanable funds may be 
‘diverted into constructive commercial enterprise. 


An announcement by the American Bankers Association 
gave the following additional information regarding the 
study: 

The booklet outlines four general considerations of field warehousing. 
These are, the manual states, the assurance that the warehouse receipts 
are valid, and issued by a responsible warehouseman, the financial and 
moral responsibility of the borrower as well as his capacity to trade, the 
marketability of the goods and their desirability as collateral, and the 
proper follow-up methods to insure that the accepted conditions of safety 
are being maintained. 

The study includes information about judging the warehouse company 
which issues receipts, determining the market value of commodities, the 
type and nature of the market, physical and legal safeguards which should 
be observed, liability insurance and fidelity bond protection, storage risks, 
and types of commodities which can be used as security for warehousing 
loans. 

—_<——__—_ 


American Bankers Association Announces Publication 
of New ‘‘Digest of Bank Insurance’’ 

Announcement of the publication of its new “Digest of 
Bank Insurance” was made the past week by the Insurance 
and Protective Committee of the American Bankers Associa- 
tion. The “Digest,’’ the announcement explained, is de- 
signed to provide banks with a resume of insurance available 
to them to help build sound programs of protection and to 


help them solve their various insurance problems. The 
announcement continued: 

The 150 page volume consists of 16 chapters. It contains: 

(1) Schedule of bank insurance and other coverages, to give a ready~ 


reference panorama of available insurance protection; (2) Descriptions of 
the forms of blanket bonds, fidelity bonds, burglary, robbery, forgery and 
other coverages, to give bankers a more detailed review of the important 
contracts designed to meet the peculiar needs of banks; (3) Brief descriptions 
of other contracts to outline coverages which apply to both banking and 
other lines of business; (4) Comments on insurance essential in handling 
personal trusts and estates, corporate trusteeships and other fiduciary 
relationships; and (5) Outline of customers’ insurance pertaining to com- 
mercial loans, commodity loans, consumer and personal loans, depositors’ 
forgery risks, &c., because of the importance of a bank’s interest in its 
customers’ insurance protection, 

The new digest is a revision of the Insurance and Protective Committee's 
Analysis of Bank Insurance published in 1927. It is in either a permanent 
binding or in a loose leaf binder at a slight exra cost. The loose leaf binder 
will make possible a service of supplementary pages to be issued when 
major insurance changes occur. 

William B. Gladney, is Chairman of the A. B. A. In- 
surance and Protective Committee and Executive Vice- 
President of the Fidelity Bank & Trust Co., Baton Rouge, 
La. Other members of the A. B. A. Insurance and Pro- 
tective Committee are: 

Kenneth C. Bell, Second Vice-President, The Chase National Bank, 
New York, N. Y.; Ralph A. Bramhall, Vice-President, First Portland 
National Bank, Portland, Me.; Haynes McFadden, Secretary, Georgia 
Bankers Association, Atlanta, Ga.; Henry J. Nichols, Vice-President, 
National Shawmut Bank, Boston, Mass.; Frederick B. Post, Executive 
Vice-President, State Savings Bank, Ionia, Mich.; Burnett B. Rennie, 
Insurance Manager, Security-First National Bank, Los Angeles, Calif.; and 
James E. Baum, American Bankers Association, New York, N. Y., Se 


cretary. 
—<>____ 


Revised 1941 Edition of ‘‘Worth Street Rules’’ Available 


The Association of Cotton Textile Merchants of New 
York, New York City, as distributing agent, announces the 
publication of a revised 1941 edition of “Worth Street 
Rules,” with an effective date of April 17. In pointing out 
that “Worth Street Rules” now has the approval of 13 buy- 
ing, selling and producing organizations, which have collab- 
orated in its sponsorship, the Association goes on to state: 


The 1941 edition includes the revised Standard Cotton Textile Salesnote, 
which becomes effective the same date; four fabric specifications; the 
revised panel and rules of the General Arbitration Council of the Textile 


Industry; definitions and trade customs, and other data. In addition, it 
contains for the first time the Trade Practice Rules for the Cotton Con- 
verting Industry and the Trade Practice Rules for the Shrinkage of Woven 
Cotton Yard Goods, as promulgated by the Federal Trade Commission. 
Another new section is devoted to the recent revision of Commercial 
Standard OS59-41 on the Testing and Reporting of Woven Textile Fabrics, 
with special reference to the subjects of color fastness, breaking strength, 
shrinkage and yarn slippage. 

Five years ago the original adoption of ‘“‘Worth Street Rules’ was justly 
hailed as a signal triumph of cooperative endeavor in the cotton goods 
markets. Its fundamental merit has been proved time and time again. 
Commercial disputes have been minimized and respect for contractual 
obligations enhanced. Since the chief effect of the revision is to bring 
the instrument into harmony with current trade practice, it fulfills the 
spirit and declared policy of the original conception. 

>> 


“Boston Evening Transcript’’ To Discontinue Pub- 
lication—111-Year Old Newspaper to Suspend as 
Result of Financial Problems 

The “Boston Evening Transcript,’’ which was established 
ia 1830, will publish its last issue on April 30, it was an- 
nounced by Richard N. Johnson, Publisher, in an editorial 
statement published in the “Transcript” of April 23. The 
paper, which had increased its price in December, 1939, from 

3 cents to 5 cents daily and from 5 cents to 10 cents Satur- 

days, is discoatinuing because this price rise has failed to 

produce the necessary revenue to continue. 
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Mr. Johnson’s editorial statement says: 


Next Wednesday, April 30, we will publish the last ““Boston Evening 
Transcript.’’ The ‘Transcript’ has attempted to serve its community and 
its country as a newspaper fashioned after the highest ideals of journalism 
in a democracy. 

The need for better newspapers continued. They are the foundation of 
our democracy and essential to our human freedom. At their best, they 
are the most priceless possession that any community can have. Such a 
newspaper belongs to the citizens of its community just as definitely as to 
its owners. 

You may have noticed the statement of ‘‘Transcript"’ policy which appears 
at the top of our editorial columns daily: ‘‘New in ideas; old in ideals.” 

In conformity with that policy, the ‘“Transcript”’ in the last two years 
has been modernized from cover to cover. Among many innovations, it 
introduced Newscope as the most advanced form of daily journalism in the 
United States. Its foreign and national news reporting is surpassed by 
but few papers in this country. Steadily and unalterably, it has followed 
within the limitations of human error, the policy of ‘“Truth in News,”’ even 
when it hurt. 

Our editorial policy has been characterized by tolerance for all views. 
We have never hesitated to take a clear-cut stand on controversial issues, 
“calling them as we saw them"’ regardless of majority opinion. Our com- 
mercial interests never have been allowed to sway editorial policy. Above 
all, our policy has been guided by a faith in our community, a love for our 
country and a consciousness of the importance of Christian principles. 

Two significant facts indicate the interest of the younger generation the 
““Transcript’’ today. The first is that three-quarters of the 24 individuals 
who invested money to reorganize the ‘“Transcript’’ two years ago were 
then under 40 years of age. The second is the large number of parents in 
their thirties and forties who are ‘‘Transcript’’ readers. They are con- 
cerned about the kind of newspaper their growing children should read. 
The ‘‘Transcript”’ is one of the principal sources of current event material 
for school children. 

For 111 years the ‘“‘Transcript’’ has been closely interwoven with the 
history and traditions of Boston and America. Throughout these years, 
its roots have spread deep into the fundamentals of our community life. 
It has encouraged the development of the arts, sciences, education and 
religion and has always given its full support to honest, fair and efficient 
government. Of its unique record the ‘Transcript’ is proud. 

But tradition alone does not earn the right for continued existence. If 
the ‘“‘Transcript"’ today were only a survival of the past, it would have no 
place in the life stream of the present. 

What we regret and feel very deeply is the loss of what the “Transcript” 
is and stands for today; what it should be and would be tomorrow. In 
these dark days, more than ever before, the need is paramount for news 
and editorial policies which will contribute to that kind of American char- 
acter and manner of life which our country was destined to have had. 

We are duly conscious of our shortcomings. We have many. Most of 
them are the result of a necessarily limited budget. 

Most newspapers, today, must meet operating costs from revenue. 
Transcript circulation has always been curtailed by the necessity of selling 
at a price higher than its immediate competitors. 

In the days of lush financial advertising before 1929, a small circulation 
was profitable. But today a larger circulation is essential to secure adequate 
advertising of a general nature. 

Before establishing the 5-cent price in December, 1939, we made every 
effort to do those things necessary to establish a competitive price of two 
cents in order that the paper could be read by a larger number of readers. 
Similar efforts were made again in the last few months as it became in- 
creasingly clear that only in this way could the ‘‘Transcript’’ become 
permanently successful. To establish a two-cent price, we needed either 
more capital to carry larger losses until sufficient circulation attracted more 
advertising; or the assurance of enough additional advertising immediately 
upon the establishment of a competitive two-cent price to offset the re- 
duction in circulation income. 

Neither solution has been possible to date. . 

Customarily, when newspaper publication is discontinued, the public is 
not notified in advance. We feel, however, that a newspaper is a public 
trustee. As such it should report to the public as well as to its stockholders. 
Our readers and the community should be given the same opportunity as 
its owners to produce any prompt, sound alternative to discontinuance of 
publication. , 


a 
—_- 


Death of Irwin B. Laughlin, Former American Am- 
bassador to Spain—Served from 1929 to 1933—-Had 
Also Held Minister Post to Greece 

Irwin Boyle Laughlin, who was the American Ambassador 
to Spain from 1929 to 1933 and prior to that Minister to 

Greece from 1924 to 1926, died on April 18 at his home in 

Washington, following a long illness. He would have been 

70 years old on April 26. Mr. Laughlin was a career dip- 

lomat, serving the United States from 1903 to 1933 in many 

posts in Europe and Asia. 

The following summary of Mr. Laughlin’s career was given 
in the New York “Herald Tribune” of April 19: 

Mr. Laughlin was a grandson of James B. Laughlin, Pittsburgh steel 
manufacturer, who early in the century merged his property with another 
firm to form the Jones & Laughlin Steel Corp. 

Mr. Lavghlin was Treasurer of Jones & Laughlin from 1900 to 1903, when 
he resigned to become private Secretary to Lloyd C. Griscom, the American 
Minister to Japan. Preferring the diplomatic service to steel as a career, 
Mr. Laughlin represented the United States abroad for 30 years, during 
which he rose from Second Secretary to the American Legation at Tokio 
to Ambassador to Spain. 

Mr. Laughlin was born in Pittsburgh on April 26,1871. . . . 

He successively held the following diplomatic posts: Secretary to the 
American Legation at Bangkok and Consul General for Siam, 1906-1907, 
Second Secretary to the Legation at Peking, March-September, 1907; 
Second Secretary to the Embassy in Russia, 1907-'08; Secretary to the 
legation to Greece and Montenegro, 1908-09; Second Secretary to the 
Embassy at Paris, August-December, 1909; Secretary to the special Em- 
bassy to the Sultan of Turkey, October-November, 1910; Secretary to the 
Embassy at Berlin from Dec. 21, 1909, to September, 1912, and charge 
d’affaires from June to October, 1911. 

Mr. Laughlin was Secretary to the Embassy at London from 1912 to 
1917 and was charge d'affaires for several brief periods. He was counselor 
of the Embassy from 1916 to 1919. 

After an extended leave of absence, Mr. Laughlin served as Secretary 
to Senator Henry Cabot Lodge, then Chairman of the Senate Foreign 
Relations Committee, at the Disarmament Conference in Washington in 
1921. In 1924, Mr. Laughlin was appointed Minister to Greece, a post he 
held for two years. 
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In 1929, President Hoover recalled Mr. Laughlin from private life and 
appointed him Ambassador to Spain. Mr. Laughlin remained in Madrid 
for four years, during which he witnessed the abdication of the late King 
Alfonso XIII on April 13, 1931. 

Mr. Laughlin represented the United States on the internationa com- 
mission for the advancement of peace between the United States and 
Denmark. President Harding appointed him a member of the board of 
regents of the Smithsonian Institution in 1923, a position he held until 1935. 

— - 


New Members of New York Curb Exchange Public 
Relations Group 

George P. Rea, President of the New York Curb Exchange, 
on April 22, appointed Charles D. Halsey of Laird, Bissell 
& Meeds; Ramon O. Williams of Tucker, Anthony & Co.; 
and Charles H. Phelps Jr., to the Public Relations Com- 
mittee of the Exchange. The other members of the Com- 
mittee are John 8S. McDermott; and the Chairman, Alpheus 
C. Beane Jr. of Fenner & Beane. 

——_———— 


New York Curb Exchange Members Form Committee 
to Help Greater New York Fund 

Members of the New York Curb Exchange have organized 
themselves into a committee to help increase the Exchange’s 
participation in the Greater New York Fund campaign, 
according to an announcement made on April 17. Edward 
O’Brien was named Chairman and serving on his committee 
are William B. Steinhardt, Charles H. Vernon, Harold J. 
Brown, and Elliott Lippman, all members of the curb 
exchange. Together with the other trade, business and 
industr groups into which the campaign workers are 
divided, the Curb Exchange section has s solicitation 
of firms and employees in their own line of business. 

The Greater New York Fund conducts one annual drive on 
behalf of 400 voluntary welfare and health agencies. The 
appeal is directed to business firms and employee groups 
only. This year’s campaign began on April 14, and will last 
for several weeks. Former Postmaster General James A. 
Farley is this year’s campaign Chairman. 


aed 





H. H. Bundy Named Special Assistant to Secretary of 
War Stimson—R. A. Lovett and J. J. McCloy Take 
Oaths as Assistant Secretaries of War 

Announcement was made in Washington, on April 22, 
that Harvey H. Bundy, of Boston, has been named a special 
assistant to Secretary of War Henry L. Stimson. Mr. 
Bundy, who served as assistant counsel of the Food Adminis- 
tration during the World War, had been Assistant Secretary 
of State from 1931 to 1933. 

On April 22, Robert A. Lovett and John J. MeCloy, both 
of New York, who previously served as special assistants to 
Secretary Stimson, took the oath of office as Assistant 
Secretaries of War. Mr. Lovett, who is a banker, became 
Assistant Secretary of War for Air, while Mr. McCloy, a 
lawyer, Was sworn in as a general Assistant Secretary. Both 
had served as special assistants to Mr. Stimson since Decem- 
ber, 1940. Their promotions to the posts of Assistant 
Secretaries, it is stated, was recommended by Secretary 
Stimson, and President Roosevelt sent their nominations to 
the Senate on April 10 (as noted in our issue of April 19, 
page 2488.) The Senate approved the nominations on 
April 18. 

——_—__—_ 


Wendell L. Willkie Becomes Senior Partner of Law 
Firm of Willkie, Owen, Otis & Bailly 

Wendell L. Willkie, the Republican candidate at the last 
Presidential election, has become senior partner of the New 
York law firm of Willkie, Owen, Otis & Bailly. As head of 
the firm, previously known as Miller, Owen, Otis & Bailly, 
Mr. Willkie sueceeds Nathan L. Miller, who, according to an 
announcement made by the firm on April 16, will continue 
to be associated with the firm as counsel. The announce- 
ment also made known that Louis F. Carroll has become a 
member of the firm. 

—_—@—__. 
G. K. Batt Elected President of New Jersey State 
Chamber of Commerce—Succeeds R. T. Bowman 

At the annual meeting of the directors of the New Jersey 
State Chamber of Commerce, held in Newark on April 22, 
George K. Batt, Vice-President of the firms of Dugan Bros. 
of New Jersey and Dugan Bros. of New York, Inc., was 
elected President of the Chamber. He succeeds Robert T. 
Bowman, of Trenton, who declined reelection after serving 
in the post three years. Mr. Batt has been a member of the 
Chamber’s board of directors since 1939 and Chairman of 
the Committee on State Legislation. 

Three directors were elected at the meeting for three year 
terms, and 17 were reelected. The new directors are John 
R. Cooney, President of the Firemen’s Insurance Co.; L. H. 
Korndorff, President of the Federal Shipbuilding and Dry 
Dock Co., and Frank C. Reed, President of the Westinghouse 
Electric Elevator Co. 

a 
John C. Butler Elected as Representative to Congress 
from 42nd New York District—First Republican 
to Win Post Since 1916—Succeeds Late P. L. 
Schwert 

In a special election held April 22, John C. Butler, Re- 
publican, was elected as Representative to Congress from 
e 42nd (Buffalo) New York District, to sueceed the late 
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Pius L. Schwert, Democrat, who died on March 11. This 
is the first time since 1916 that a Republican was elected 
to the post from that district. Mr. Butler, who will fill the 
unexpired term of Mr. Schwert, ending Dec. 31, 1942, was 
to take the oath of office yesterday (April 25). 

The election of Mr. Butler was lauded on April 23 in a 
statement issued by Representative J. William Ditter, of 
Pennsylvania, Chairman of the National Republican Con- 
gressional Committee, who said the victory confirms “the 
growing national sentiment for a strong vigilant Congress.” 
His statement added: 

Not since 1916—a quarter of a century ago—had this metropolitan 
district elected a Republican to the House. 

In the special election campaign, New Deal national leaders demanded 
victory ‘for the party. our Leader, and your own prestige.’ 

The overturn indicates that the American people still regard an alert 
and aggressive minority as a vital part of the American constitutional 
scheme and an effective check upon one-man government. Clearly, the 
nation looks to the Republican Party to fulfill its responsibilities as a 
vigorous, constructive opposition dedicated to fundamental Americanism. 


The death of Representative Schwert was referred to in 
our issue of March 15, page 1687. 
——— 


Governors of Investment Bankers Association to Hold 
Spring Meeting in White Sulphur Springs, W. Va., 

ay 10-14—Date for Annual Meeting of Association 

_ To Be Held Nov. 20 to Dec. 5, at Hollywood, Fla. 

The Investment Bankers Association announced on 
April, 21 that the regular spring meeting of the Board of 
Governors of the Association will be held in White Sulphur 
Springs, W. Va., May 10 to 14. It is expected that several 
hundred will attend the meeting, the attendance, as in 
previous years, being augmented by members of the various 
committees of the Association as well as former officers and 
governors. 

The Association also disclosed on April 21 that the Board 
of Governors had formally accepted the recommendation 
of the Convention Committee to hold the 1941 Annual 
Meeting of the Association at Hollywood, Fla. (the location 
of last year’s meeting) from Nov. 20 through Dee. 5. Holly- 
wood Beach Hotel will be the convention headquarters. 

In view of the proposed changes in the securities laws, 
the spring meeting of the Board of Governors of the Associa- 
tion will have an added significance to the membership. 
The recommendations for changes of the Securities Acts are 
expected to be presented to Congress within the next few 
weeks, and, it is pointed out, the Governors will focus 
special interest on the proposals, provided, however, Con- 
gress has not accepted a final draft of the changes before the 
meeting is held. Emmett F. Connely, President of the 
Association, will report to the Governors the progress made 
by the Association’s Publie Information Committee, of which 
he is Chairman. 

—_—_—_.———— 


Port Preparedness Dedication to be Observed in New 
York April 27 to 30—Observerence Coincides With 
20th Anniversary of Port District 

Port Preparedness Dedication ceremonies will be held in 

New York for four days beginning tomorrow (April 27 to 30) 

and according to an announcement by the Port of New 

York Authority April 20, one of the features of the ob- 

servance will be an address by Mavor LaGuardia on ‘“‘Na- 

tional Defense and the Port of New York.” Coinciding 
with the 20th anniversary of the establishment of the Port 

District, the observance will be held under the joint sponsor- 

ship of the Port of New York Authority, the Chamber of 

Commerce of the State of New York, and Mayor LaGuardia’s 

Business Advisory Committee. It is explained that the 

purpose of the observance is to show the progress made in 

the port during its existence and to present its role in na- 
tional defense. Tours, luncheons and poster and radio 
campaigns will be included. 


—__—_——_ 


Conference on Consumer Goods to Be Held at United 
States Department of Commerce May 2—Meeting 
Called by Secretary of Commerce Jones Because 
of Public Interest in Supplies and Prices—Chair- 
man Named for Four Round-Table Sessions 

The United States Department of Commerce made 
publie on April 24 a list of manufacturers and distributors 
who will lead the discussion at four round-table meetings of 
the conference on consumer goods at the Department of 
Commerce on May 2. All of the 33 discussion leaders 
named in the list have accepted, according to the announce- 
ment. 

The conference was called by Jesse Jones, Secretary of 
Commerce, because of the public interest in the business 
world with respect to the supply and demand of certain 
consumer goods, price movements, industrial capacities, 
and supplies of raw materials. Discussion will be limited 
to problems related to distribution of food, clothing and 
textiles, according to the Commerce Department’s an- 
nouncement, which added: 

Each of the four round table meetings will be in executive session to 
promote free and open discussion of defense problems on consumer goods 
and each will have a chairman and discussion leaders. At all except the 
food Round Table, where the discussion leaders will be distributors, there 
will be discussion leaders representing both manufacturers and distributors 
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The Chairman for the four round table conferences were 
announced as follows: 


Food: Milo Perkins, Administrator, Surplus Marketing Administration- 

Piece Goods and Domestic: Edward Pickard, of the Department of 
Commerce. 

Men's and Boys’ Clothing: Ward Melville, Melville Shoe Co. 

Women's and Girls’ Clothing: Walter N. Rothschild, President of 


Abraham & Straus, Inc. 
————___—_ 


United States Chamber of Commerce to Hold 29th 

Annual Meeting in Washington Next Week, April 

28 to May 1—-Scheduled Speakers Include Secretary 

of Commerce Jones, British Minister Sir Gerald 

a oan and Chairman Eccles of Federal Reserve 
oar 


The 29th annual meeting of the Chamber of Commerce of 
the United States will be held in Washington, D. C., next 
week—April 28 through May 1—under the general title, 
“‘What’s Ahead for America?” The meeting, it is explained 
by the Chamber, will examine all facts of the national 
defense effort, and Government officials handling the 
different phases of the defense program will approach defense 
from the Government viewpoint, while business leaders will 
discuss it in its practical production aspects, as seen by 
business management and the industries called upon to do 
the job. 

Among the various speakers scheduled to address the four- 
day meeting are Secretary of Commerce Jesse H. Jones, Sir 
Gerald Campbell, British Minister to the United States, 
Marriner 8. Eccles, Chairman of the Board of Governors 
of the Federal Reserve System, Senator C. Wayland Brooks, 
of Illinois, Donald M. Nelson, Director of Purchases, Office 
of Production Management, and others prominent in their 
respective fields. The Chamber, is an announcement bearing 
on the program for the meeting, said: 

The meeting will open on Monday (April 28) with a keynote address by 
James 8. Kemper, President of the Chamber. Discussion will cover four 
days, ending with the annual banquet on Thursday evening (May 1) 
which will hear Senator C. Wayland Brooks, of Illinois, and W. Gibson 
Carey Jr., President of the Yale & Towne Manufacturing Co., and former 
President of the Chamber. Mr. Kemper will preside at this session. 

A dinner meeting of the American Committee of the International 
Chamber of Commerce will be held on Monday evening (Apri) 28). Eliot 
Wadsworth, Chairman of the Committes, will preside and Sir Gerald 
Campbell, British Minister, and H. R. MacMillan, President of the 
Canadian Chamber of Commerce, will deliver addresses. 

The Secretary of Commerce, Jesse H. Jones, will speak on ‘Advancing 
America’s Business’’ at the general session on Tuesday morning, April 29. 
Arthur T. Vanderbilt, of Newark, N. J., will speak on ‘American 
Freedoms.’ 

General George C. Marshall, Chief of Staff of the Army, and Admiral 
Harold R. Stark, Chief of Naval Operations, will address a luncheon meet- 
ing on the same day. In the afternoon at a panel forum session, trade 
association and chamber of commerce spokesmen will discuss the work of 
business organizations in relation to national defense. Donald M. Nelson, 
Director of Purchases, OPM, will be the guest speaker at an organization 
dinner. 

On the same evening the annua] dinner of the American Chambers of 
Commerce Abroad will be held. 

Speakers at the general session April 30, will be W. C. Mullendore, 
Executive Vice-President of the Southern California Edison Co., Los 
Angeles, and Edgar V. O'Daniel, Vice-President of the American Cyan 
amid Co., New York City. At a general luncheon meeting Bishop G. 
Bromley Oxnam, Boston, will speak on ‘“The Business Man of Tomorrow.” 

Various phases of national defense preparations will be considered at 
seven group sessions on April 30. The topics listed for discussion at these 
sessions are—natural resources and defense, labor relations, transportation 
and defense, maintaining foreign trade, consumer goods supplies and 
Prices, agricultural adjustment problems and insurance. Government 
officials and business executives wil! participate in the discussion. 

Delegations from 40 States will have their Senators and Representatives 
as uests at separate dinner meetings on Wednesday evening. 

Federal fiscal policies and financial problems of defense will be sub- 
jects of discussion at the general morning session on May 1. Chairman 
Marriner 8. Eccles, of the Federal Reserve Board, and Ellsworth C. Alvord, 
tax authority, will be speakers. Dr. Franklyn Bliss Snyder, President of 
Northwestern University, will be guest speaker at a luncheon meeting. 
He will take as his text ‘‘American Youth in the Present Emergency.” 

Insurance features of the annual meeting, as disclosed by the program, 
will include a special insurance round table on Wednesday afternoon, 
April 30. The Chairman of the session will be Esmond Ewing, Vice- 
President, the Travelers Fire Insurance Co., Hartford, Conn. 

Among subjects before this session will be ‘‘Comprehensive Insurance 
Coverages for Present Day Needs’ by John L. Train, President of the 
Utica Mutua! Insurance Co., Utica, N. Y., “Life Insurance for Economic 
and Social Progress,’ by William J. Graham, Vice-President of the Equit- 
able Life Assurance Society of the United States, New York. Also to be 
discussed is ‘‘Fire and Casualty Insurance in the Defense Program” by 
Charles C. Hannah, Senior Vice-President of the Firemen’s Fund Insurance 
Co., San Francisco. 

At the Monday afternoon session, April 28, bronze en- 
graved plaques will be presented to winning cities and 
counties in the 1940 Inter-Chamber Fire Waste and Health 
Conservation Contests, conducted by the Chamber’s In- 
surance Department. 

——_—_—_— 


Meeting of Home Builders of Nation in Washington 
May 15, 16, and 17 to Prepare to Meet Emergency 
Needs for Defense Housing 

Operative home builders from all parts of the country will 
meet in Washington May 15, 16 and 17 for a three day 
discussion of machinery for home production. Sponsored 
by the new Home Builders Institute of America, professional 
branch of the National Association of Real Estate Boards, 
the meeting will be the first of its kind in real estate history. 

Centering directly on the great job now before the country 
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of producing for needs of the defense program approximately 
250,000 new housing units, at least half of which it is esti- 
mated can be created through private enterprise, the home 
builders will discuss at first hand with heads of the Govern- 
ment agencies concerned the details of how this may best be 
accomplished. They will exchange experience on present 
best ways of cutting home building costs, discuss the essen- 
tials for satisfactory home neighborhoods, plan ways and 
means for keeping home building on a steady keel through 
thr period of war preparedness and the years that will 
immediately follow. 


-— 
—_- 





National Credit Congress to Be Held in New Orleans, 
La., May 11-15 

The 46th annual Credit Congress of the National Associa- 
tion of Credit Men will be held in New Orleans, La., May 11- 
15, according to a joint statement released April 7 by John 
L. Redmond, Vice-President of Crompton-Richmond Co., 
Ine., New York, who is national President of the Association, 
and E. Pilsbury, Treasurer of B. Rosenberg & Sons, New 
Orleans, who is a past national President of the organization. 
Mr. Pilsbury was simultaneously announced as having been 
named General Credit Congress Chairman. Approximately 
2,000 credit executive delegates will be in attendance, repre- 
senting a cross-section of the 20,000 manufacturing, wholesal- 
ing and banking firms located in 46 States which are included 
in the membership of the National Association of Credit 
Men, which is the Nation’s second largest general business 
organization. ua 

As an integral part of the Credit Congress, it is announced 
that the 11th annual series of industry and business group 
meetings will also be staged on Wednesday, May 14, at the 
convention, which will close the 45th year of activity of the 
National Association of Credit Men since its founding in 
Toledo, Onio, in 1896. 

= 
A. I. B. Convention Conferences at San Francisco 
June 2-6 Arranged as Informal Discussions 


The Departmental and Institute conferences to be held at 
the annual convention of the American Institute of Banking 
in San Francisco, June 2-6 will be conducted in a manner 
which is a departure from the customary formality of such 
meetings, according to J. LeRoy Dart, A.I.B. President, 
who is Vice-President of the Florida Naional Bank, at Jack- 
sonville, Fla. It is announced that in furtherance of the 
Institute’s plans, all of the Departmental and Institute con- 
ferences have been arranged to proceed along the line of 
open, informal discussions liberally punctuated with ques- 
tions and remarks from A.I.B. members in attendance. This 
plan it is stated was experimentally tried with success at 
two of the departmental conferences of the Institute’s con- 
vention in Boston a year ago. 

The program for the Departmental conferences follows: 

June 3—12:30 p.m. to 4:30 p.m. Bank Operations, Credits, Savings 
Banking, Trust Business; June 4—9:00 a.m. to 11:30 a.m. Bank Manage- 
ment, Business Development and Advertising; Investments and Investment 
Banking; June 5—9:00 a.m. to 11:30 a.m. Bank Operations, Credits, 
Savings Banking, Trust Business; June 5—12:30 p.m. to 4:30 p.m. Bank 
Management, Business Development and Advertising, Investments and 
Investment Banking. 

The duplication of conferences on the two days has been 
arranged in order that A.I.B. members may have an op 
portunity to take part in meetings that are held 
simultaneously. ‘Thus a member who attends the Bank 
Operations conference on Tuesday morning, June 3, who 
wishes to attend the Credits conference being held at the 
same time, may attend the Credits conference the following 
day. The program of Institute conferences follows: 

June 3—12:30 p.m. to 4:30 p.m. Educational Conference, Public Speak- 
ing Conference: June 4—8:00 a.m. to 11:30 a.m. Women’s Conference, 
Public Relations Conference; June 5—8:00 a.m. to 11:30 a.m. Chapter 
Publicity Conference, Debate Conference ; June 5—12:30 p.m. to 4:30 p.m. 
Chapter Administration Conference. 


Speakers at the coming Convention of the A.I.B, were 
indicated in our issue of March 22, page 1855. 
> 
Plans Under Way for A. B. A. Trust Division Trust 

Conference in Seattle, Wash., Aug. 6-8 

Committees have been appointed and plans are under way 
for the 19th Regional Trust Conference of the Pacific Coast 
and Rocky Mountain States, which will be held in Seattle, 
Wash., Aug. 6, 7 and 8, under the auspices of the Trust 
Division of the American Bankers Association, it is an- 
nounced by Carl W. Fenninger, President of the Trust 
Division and Vice-President of the Provident Trust Co., 
Philadelphia, Pa. ‘The Corporate Fiduciaries Association 
of Washington and the Seattle Association of Trust Men 
will act as hosts to this conference. Robert W. Sprague, 
Vice-President and Trust Officer The National Bank of 
Commerce of Seattle, is general Chairman of the conference. 
Among the committees are the following: 

Honorary Conference Committee—Cebert Baillargeon, President Seattle 
Trust & Savings Bank, Seattle; Albert Brygger, President Peoples National 








Bank of Washington, Seattle; George H. Greenwood, President Pacific 
National Bank, Seattle; E. V. Illsey, Manager Canadian Bank of Com- 
merce, Seattle; Harry B. Lear, President University National Bank, 
Seattle; Andrew Price, President The National Bank of Commerce of 
Seattle; J. A. Swalwell, President Seattle-First National Bank, Seattle ; 
G. L. Wakeman, Maneger Bank of California"N. A., Seattle. 

General Committee—Robert W. Sprague, Vice-President and Trust 


Officer The National Bank of Commerce of Seattle, Chairman; Charles L. 
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LeSourd, Vice-President and Manager Trust Department, Seattle-First 
National Bank, Seattle, Vice-Chairman; Henry H. Judson, Vice-President 
and Trust Officer Seattle Trust & Savings ,Bank, Seattle; Alfred V. God- 
save, Vice-President and Trust Officer Pacific National Bank, Seattle; 
Victor R. Graves, Vice-President and Trust Officer Peoples National Bank 
of Washington, Seattle; Joseph CO. Glass, Assistant Manager and Trust 
Officer Bank of California N. A., Seattle. 
——__<o——— 


Committees Named for 17th Annual Meeting of National 
Association of Bank Auditors and Comptrollers 
—Conference to Be Held in Chicago Oct. 8-11 


L. H. Hammerstrom, President of the Chicago Bank 
Auditors Conference, announced in Chicago on April 12 the 
appointment of the 1941 Convention Committee for the 17th 
annual meeting cf the National Association of Bank 
Auditors and Comptrollers. The Chicago Conference will 
act as host for the Association meeting to be held at the 
Palmer House, Chicago, from Oct. 8 to 11 inclusive. The 
announcement added: 

C. Edgar Johnson, Arsistant Vice-President, First National Bank of 
Chicago, will serve as General Chairman, with the following members 
assigned to act as Chairman of the named committees: Entertainment— 
Edward E. Dobbeck, Auditor, Upton National Bank; Exhibits—J. H. Klug, 
Comptroller, American National Bank & Trust Co.; Finance—B. A. Bran- 
men, Auditor, Harris Trust & Savings Bank ; Headquarters—John J. Endres, 
Auditor, Federal Reserve Bank of Chicago; Hotel Reservatione—Donald J. 
MacDonald, Assistant Auditor, Northern Trust Co. 

The Program Chairman is L. H. Hammerstrom, Auditor, Continental 
Illinois National Bank & Trust Co., and Reception Chairman is Philip 
H. Cordes, Auditor, Lake Shore Trust & Savings Bank. 

Registration of delegates will be handled under the supervision of Wm. 
E. Harrison, Assistant Auditor of the City National Bank & Trust Co., 
and J. Carl Sommers, Assistant Auditor, First National Bank of Chicago, 
will be in charge of the Women’s Committee. 

a 


Harvey Saul Joins National Association of Manufac- 
turers—Named Director of Employment Relations 
Department and Secretary of Employment Rela- 
tions Committee 


The National Association of Manufacturers has an- 
nounced the appointment of Harvey Saul as Director of its 
Employment Relations Department and Secretary of its 
Employment Relations Committee. Mr. Saul, who for the 
past two years was Director of Labor of Rhode Island, will 
make his headquarters at the New York office of the Asso- 
ciation, said the announcement, which added: 

Governor William H. Vanderbilt appointed Mr. Sau! to the Rhode 
Island position in 1939. He had been personnel director of the United 
States Finishing Co. of Providence, R. I., for 17 years at the time of his 
appointment. 

Mr. Saul began as an apprentice with the Packard Motor Car Co. at 
Detroit, when he was 21 years old. He was assistant to the factory 
manager of the company when he resigned in 1917 to become personnel 
director of the Taylor-Wharton Iron & Steel Co. at Easton, Pa. He 
resigned this position two years later to accept a similar post with the 
Lorraine Manufacturing Co. at Pawtucket, R. I., leaving this company in 
1922 to join the United States Finishing Co. He is a former President 
of the Industrial Relations Association of Rhode Island and a past Chairman 
of the Textile Division of the National Safety Council. 

———-_-_ ~<——_ — 


Merchants’ Association of New York Suggests Stamp 
Cancellation Slogan Promoting New York as 
“Vacation City”’ 


In a letter to Postmaster Albert Goldman of New York, 
the Merchants’ Association of New York has offered the 
suggestion that the post office use a special cancellation 
on all mail leaving New York bearing the slogan: “Visit 
New York—Your Year-Round Vacation City.” The letter, 
dated April 16, which was signed by John Lowry, the Asso- 
ciation’s President, calls attention to the current campaign 
to make New York a leading vacation city, and points out 
that the “slogan” cancellation would be worth thousands of 
dollars in goodwill to the city’s merchants, hotels, theaters, 
railroads, and retail stores. Other cities, with the coopera- 
tion of the Post Office Department, have used special can- 
cellations carrying slogans designed to publicize them, the 
letter said, and they were used to promote interest in the 
World’s Fair both here and in San Francisco. 

Postmaster Goldman is reported as stating that he was 
wholeheartedly behind any plan to bring out-of-towners to 
New York and favored the Association’s proposal. Ap- 
proval of the Post Office Department in Washington is 
necessary, he added, announcing that he had forwarded the 
suggestion to the Postmaster General. 

Oe 


Defense Contracts Pass $12,000,000,000 Mark in Febru- 
ary, Reports Conference Board—February Orders 
Were Smallest Since Defense Program Started 


Although defense contracts awarded by the Government 
reached a grand total by the end of February of $12,000,000,- 
000, awards granted during the month amounted to only 
$353 ,000,000, according to an analysis by the Division of 
Industrial Economies of The Conference Board, issued 
March 26. The Board said that this was the smallest 
amount of orders let in any month sinee the defense program 
got under full swing last July. Orders in January, totaling 
$679,000,000, were the smallest since August, 1940. These 
current authorizations, the Board points out, are far from 
indicative of the amount of future orders which ean be ex- 
pected, particularly since the cost of the domestic defense 
program alone is now estimated at about $32,000,000,000. 
In addition, there is the new aid-to-Britain prozram. which 
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has started with a request for $7,000,000,000, and authoriza- 
tion to expend much of this can be expected to take place 
with relative speed. The Board’s announcement regarding 
its study also stated: 

The full picture of authorizations to date would include, the Board 
states, $929,000.000 already allocated for armament on naval vessels now 
being built in private yards, and about $850,000,000 of defense commit- 
ments of the RFC, WPA, the Defense Plant Corporation and other Gov- 
ernment agencies 

In the February awards, the Army again led the Navy in the value of 
contracts let, the awards by the Army totaling $207,000,000, and by the 
Navy, $146,090,000. In January, Army awards amounted to $562,000 ,000 
and Navy awards to $117,000,000. Ohio and New York benefited the 
most from the new business in February, their shares amounting to $45,000 ,- 
000 and $43,000,000, respectively. They were followed by Alabama ($24, 
000,000), New Jersey ($19,000,000), and by Kentucky and Pennsylvania, 
each with about $16,000,000. 

Regional and State distribution of defense contracts was, on the whole, 
relatively unaffected by February allocations, and the six States which 
were ahead in January continued to lead in February, except that New 
Jersey replaced California for the leading position. These two States, 
together with New York and Pennsylvania, had awards totaling more than 
$1,000,000,000; Virginia and Massachusetts followed with total contracts 
of about $875,000,000 each. 

The Middle Atlantic States accounted for 31.3% of all awards granted 
in the United States since June 13,1940. This region embraces New York, 
Pennsylvania and New Jersey. The Pacific States of Washington, Oregon 
and California obtained 16.1% of the whole; the East North Central States 
—Ohio, Indiana, Illinois, Michigan and Wisconsin—15.1%; the New Eng 
land States 14.6%, and the South Atlantic region, extending from Delaware 
to Florida, 13.4%. The other regions received much smaller percentages. 

Most of the February awards went for construction purposes and for 
ordnance, supplies and equipment, and by doing so they effected a slight 
shift in the relative importance of the type of material ordered. Total 
construction awards in the United States rose to 12.6% of all orders, from 
12.1% at the end of January. Ordnance orders also increased propor- 
tionally, from 24.8% on Jan. 31 to 25.5% on Feb. 28. At the same time, 
the airplane industry's share fell two-tenths of a point to 19.6%, and that 
of the shipbuilding industry from 43 3% to 42.3%. 

About one-third of the construction orders placed last month was for 
work on naval bases leased from Great Britain. Continental business for 
this work went mostly to the East South Central, Mountain and Pacific 
regions. 

New ordnance business was valued at about $150,000,000 and brought 
the grand total of orders for this material up to $3,007,000,000. The East 
North Central and Middle Atlantic regions received most of the new orders. 

The plant expansion program also forged ahead during the month. 


_ — 
—_— 





Smaller Business Association for New York, New Jersey 
and Connecticut Changes Name to American 
Business Congress—G. J. Seedman Elected Presi- 
dent 

The name of the Smaller Business Association for New 

York, New Jersey and Connecticut, Inc., was changed to 

the American Business Congress at the annual meeting of 

the group held on April 21 at the Pennsylvania Hotel, in 

New York City. The change in name was made, it is an- 

nounced, “to make it more truly representative of the ‘in- 

termediate-sized’ companies that have recently joined.” 

George J. Seedman, President of the Times Square Stores 

Corp., auto supply chain, was elected President of the 

group, succeeding Henry Modell of Modell Sporting Goods 


Stores. 
———_ <>. - - 


Statement of Secretary of the Treasury Morgenthau 
Before House Ways and Means Committee on 
Need of Raising $3,500,000,000 Annually in New 
Revenue 4 

The Treasury Department tax proposals incident to the 
plan to raise $3,500,000,000 annually were present to the 
House Ways and Means Committee, as is indicated in an- 
other item in this issue, in which we give the details of the 
tax program as submitted to the Committee by Assistant 
Secretary of the Treasury Sullivan. In our issue of a week 
ago (page 2481) reference was made to the tax plans 
which it was announced by Secretary of the Treasury 
Morgenthau were being worked out to supply revenue 
designed to aid in the financing of the defense program. 
With the opening of the hearings by the House Ways and 
Means Committee on April 24 Secretary Morgenthau was 
the first to be heard by the Committe, and in his statement 
he said “I have come before you today to discuss with you 
the need of producing $3,500,000,000 annually in additional 
revenue for the defense of our country.” “Such an increase 
is without precedent,” he said, “but the situation confront- 
ing us today is also without parallel.” Mr. Morgenthau con- 
tinued: 

We are faced with a greater challenge than any in the history of the 
Republic. It calls for a much greater response than has yet been made. 
The American people are prepared to make such a response, and to make 
it willingly. 

The Treasury is now proposing an additional diversion through taxation 
of 3% billion dollars, which is only 4% of a rapidly rising national] in- 
come, to the cause of national defense. This surely is a modest proposal 
in the present emergency, and with the present level of prosperity. Other 
ecuntries, free and progressive countries like our own, have uncomplain- 
ingly carried far heavier defense burdens in proportion to their size and 
population. 

We are big and rich and strong. 
carry this load than any other people in the world. 
payer stands ready to take this burden in his stride. 

We now have a program of about $39,000,000,000 for defense expendi- 
tures including the Lend-Lease appropriations. Many people assume from 
this figure that we are going to spend most of these $39,000,000,000 in 
the coming fiscal year. But our studies at the Treasury have shown that 
unless we greatly speed up our production effort, not much more than 
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$12,000,000,000 will be spent for defense purposes in the fiscal year ending 
June 30, 1942. 

The Treasury estimate is that at the start of the new fiscal year we 
shall be spending no more than $1,000,000,000 a month on defense. Almost 
two years will have passed with the world on fire. The forces of aggression 
already control all the factories of continental Europe. The danger to our 
peace and security is mounting hour by hour. Yet we shall find ourselves 
spending less than 15% of our naional income for the national safety. 

The problem of building our defense is fundamentally a problem of 
production. We cannot build planes and tanks, ships and guns, merely 
by voting money. We build them with labor and management, with raw 
materials and machinery. The resources now employed in the defense 
industries are not enough to produce the guns and tanks and ships and 
planes that we need to carry out the program to which we are already 
committed. We must hasten the reemployment of our idle resources. Even 
this increase will not be enough. As we closely approach full employment 
of our resources, we must take the next step of diverting to defense pro- 
duction more and more of the resources now engaged in satisfying our 
civilian needs and wants. 

The tax program before you is designed to promote these very objectives. 

First of all, it presents a method of paying as we go for a reasonable 
proportion of our expenditures. ‘ 

Secondly, it is designed so that all sections of the people .shall bear 
their fair share of the burden. 

Thira, it will help to mobilize our resources for defense by reducing the 
amount of money that the public can spend for comparatively less im- 
portant thi 

And finaliy, it is designed to prevent a general rise in prices by keep- 
ing the total volume of monetary purchasing power from outrunning 
production. 

There must, of course, be no stinting of our defense expenditures. But 
there is another set of expenditures which, as I suggested to this Commit- 
tee on January 29, we should now “re-examine with a magnifying glass.” 
These are the Government expenditures which are neither for purposes of 
defense nor for purposes of relief and security from want. We are con- 
tinuing to spend in these non-defense and non-relief fields as if we had no 
meergency defense program, as if we could superimpose our huge rearma- 
ment effort upon Government as usual and business ‘as usual. This was 
all right before the existing emergency and while there continued to be a 
large volume of available unemployed resources. But we simply cannot 
carry on business as usual and Government as usual from now on and 
still take adequate care of our defense needs. It would be a tragic error 
to assume that we can expand our defense production on a colossal scale 
and still go our usual ways, whether as a Government or as individuals. 
It would be folly to assume that we can continue to spend now as we 
did in normal times. 

In the past twelve months, we have completely revised our thinking on 
defense expenditures, as this Committee knows. We are now awake to 
the need for expenditures on the enlarged scale required to make this 
country safe and strong. We have not, however, kept pace with events 
in our thinking about non-defense and non-relief spending. We have re- 
mained curiously static in our conceptions of what to spend on those 
things not directly connected with uctfense. Ordinary traific must now 
get to one side to let pianes and tanks and guns have the right of way. 
Other traffic can be permitted only if it does not obstruct the National 
purpose. 

Now, I don’t wart anyone to misunderstand me. 1 want to make it 
perfectly clear that we must continue to provide for those in want, those 
who face old age without means of their own, or who are otherwise in 
urgent need of reilef. 

There has been general agreement that much higher taxes are necssary ; 
but one group may urge that new taxes be imposed on labor but not on 
business, while another group may urge that the rich and prosperous can 
afford to bear the whole load. Both kinds of advice should be dis- 
regarded. The job before us is so big that all the American people must 
help to carry it out, in proportion to their ability to pay. It is un- 
sound, especially at a time like this, to proceed on the assumption that 
any group of our people should be penalized or that any section should 
be exempted from sharing the common task. We all want labor to earn 
fair wages, the farmer to have his proper share of the national income, 
and business to make a fair profit. 

Please note that I used the term “fair” profit. No business, no Amer- 
ican, should make inordinate and excessive profits out of this national 
emergency. The Congress has tried to deal with the problem of defense 
profiteering through excess profits taxes. We all know how hard it is to 
devise any excess profits tax which is 100% protection against defense 
profiteering, but I hope that the bill to be written by this Committee 
with be helpful in further reducing the evil. The American people do not 
intend that any of their number shall grow rich and fat out of this coun- 
try’s danger. They will, in my opinion, support any fair and workable 
tax that will help to keep this from occurring. 

The Treasury is prepared to suggest tax revisions of which the most 
important features are an increase of income tax rates, a lowering of the 
minimum income subject to surtax, an increase in excess profits tax, 
and finally, new excise taxes on a number of commodities which are not 
essential to the defense program. Mr. Sullivan and the Treasury staff 
are here to discuss these suggestions in detail. 

In conclusion I should like to make one more observation. The Amer- 
ican people, I believe, have outgrown the old idea that taxes were exac- 
tions forced upon them by their Government. We have come to under- 
stand, especially in recent years, that taxes are payments for services 
rendered. We can look about us and see highways, schools, airports, 
reclamation work and Government activities of all kinds which have been 
paid for by our own efforts. Our daily lives would be insupportable if it 
were not for the necessities and the conveniences which our taxes have 
made possible. 

We are now about to pay for the greatest service of all: the safety 
and protection of our country. How much does it mean to the American 
taxpayer to have a navy guarding American shores? How much does it 
mean to him to have an adequate supply of airplanes and other weapons 
of national defense? How much is it worth to be a free man living in a 
free land? If we remember always the services we are receiving as indi- 
viduals, the new taxes will seem a small price to pay. The American 
people are ready to pay that price. 


—_—_—_—_o—— 


Liquidation of Ten Insolvent National Banks Com- 
pleted During March 


During the month of March, 1941, the liquidation of 10 
insolvent National banks was completed and the affairs of 
such receiverships finally closed, it was announced on 
April 22 by Comptroller of the Currency Delano. Further 
details were given as follows: 
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Total disbursements, including offsets allowed, to depositors and other 
creditors of these 10 receiverships amounted to $14,596,830, while dividends 
paid to unsecured creditors amounted to an average of 72.97% of their 
claims. Total costs of liquidation of these receiverships averaged 7.64% 
of total collections from all sources, including offsets allowed. 

Dividend distributions to all creditors of all active receiverships during 
the month of March, 1941, amounted to $1,931,573. Data as to results 
of liqudation of the receiverships finally closed during the month are as 
follows: 


INSOLVENT NATIONAL BANKS LIQUIDATED AND FINALLY CLOSED 
DURING THE MONTH OF MARCH, 1941 




















| | 
| Total Per Cent 
| Disbursements| Dividends | Carital 
Name an4@ Location Pate of Including LTeclared | Stock at 
of Bank Failure Offsets to All Date of 
Allowed Claimants | Failure 
Anaheim First National Bank, Ana- 

ep eerste 1-15-34 $531,402 59 $75,000 
First National Bank & Trust Co. 

_y . oS RRR ee yt 2-27-34 2,305,808 30 200,000 
City National Bank, Goshen, Ind_.| 5- 8-34 1,038,486 91.68 100,000 
Second Nat. Bank, New Albany, 

a= cassheehs tplch act asenenantsenta Gieatationn txt 3-23-34 1,924,346 97.533 300,000 
Peoples-American National Bank, 

PN BG sts « ddtctceth Bee ain 10- 2-33 981,947 78.16 125,000 
First Nat. Bank, Fremont, Ohio_._.| 3- 5-34 2,037,183 80.99 200,000 
First Nat. Bank, Massillon, Ohio__| 3-23-33 2,816,189 86.60 300 ,000 
First Nat. Bank, Clifton Hts., Pa_.| 5-22-34 1,409,301 66.25 50,000 
First Nat. Bank, Patton, Pa_--_-- 9-21-34 1,139,573 46.73 200,000 
Peoples Nat. Bank, Pitcairn, Pa_._.' 3- 2-32 412,595 73.67 75,000 











ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made April 23 for the transfer of 
a New York Stock Exchange membership at $23,000. The 
previous transaction was at $25,000 on April 10. 
—e— 


Arrangements were made April 24 for the sale of a New 
York Curb Exchange membership at $1,000, off $100 from 
the last sale on April 16. 

——_e—_ 

A membership in the New York Coffee &’Sugar Exchange 

was sold April 23 at $2,500, up $300 from the last sale. 


—_e——_ 

The New York State Bankers Association announced on 
April 22 that invitations have been mailed to about 1,000 
member banks and groups affiliated with the Association to 
attend the organization’s land tour on Saturday, June 28, 
at Chatham, Columbia County, N. Y. The tour, as planned 
tentatively, will consist of a 65 mile drive to various points of 
interest throughout Columbia County. Bankers making the 
tour will be the guests of officers of the State Bank, Chatham. 
W. F. Salmon, ) ment et of the Chatham Bank, is Chairman 
of the arrangements committee. 

—_ 

Announcement was made the past week by the Federa 
Reserve Bank of New York that the Fair Lawn-Radburn 
Trust Co., Fair Lawn, N. J., has become a member of the 
Federal Reserve System. This is the 2lst banking insti- 
tution in the Second (New York) District to join the Reserve 
System since the pageoonn | of the year and the 29th since 
present increase in membership began last September. 
Officers of the new member institution, which reported total 
assets on Dee. 31, 1940, of $2,072,000, include J. Ernest 
Thier, Chairman of the Board; Nicholas A. Kuiken, Presi- 
dent, and William E. Kuipers, Vice-President and Secretary. 

——_@——- 

At a meeting of the Board of Trustees of the Dollar Savings 
Bank of the City of New York announcement was made of the 
appointment of Fred W. Bennigsen as Assistant Treasurer. 
Mr. Bennigsen previously served the bank as Auditor. 

—_e——_ 

Following the annual organization meeting of the Union 
Trust Co., Rochester, N. Y., heldfApril 10, announcement 
was made by William W. Foster, President, of the election of 
Stephen E. Comstock and Thomas L. Lee as members of the 
bank’s board of directors. Mr. Comstock is Chairman of the 
Board of the Snider Packing Co. and founder of the Com- 
stock Canning Corp., Newark, N. Y., and Mr. Lee is General 
Manager of the Rochester Products Division, General Motors 
Corp. 

muggers 

Lewis G. Harriman, President: of the Manufacturers & 
Traders Trust Co., Buffalo, N. Y.,'announces the election of 
Charles A. Buerk as a director of the company on April 3, 
thereby increasing the bank’s board from 19 to 20 members. 
Mr. Buerk is founder, President, Treasurer and general man- 
ager of the Buffalo Electro-Chemical Co. 

—e—— 

That a second and final dividend of 4.28% would be paid, 
beginning April 22, to the 8,500 depositors of the closed 
Chelsea Second National Bank & Trust Co., Atlantie City, 
N. J., is learned from Atlantic City advices, April 21, to the 
New York “Herald Tribune” of April 22. The advices 
added: 

Edward J. O'Keefe, Receiver, said the dividend would amount to $244,- 
236, to bring the total payments to $736,518. A 6% dividend was dis- 
tributed on June, 1937. The bank closed Jan. 28, 1933, with more than 
$5,000,000 on deposit. 

——?e—-—_ 

The retirement effective May 1 of six officers of the 
Fidelity-Philadelphia Trust Co., Philadelphia, Pa., was an- 
nounced on April 21 by Marshall 8S. Morgan, President, who 
made known at the same time the promotion of F. Travis 
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Coxe from the ofice of Assistant Secretary to that of Sec- 
retary, also effective May 1. The six officers who will 
retire May 1, and the years of service spent by each with 
the company and its predecessor companies, follow: 

Nelson C. Denney, Vice-President, 55 years. 

Henry L. McCloy, Secretary, 58 years. 

Louis Busche, Trust Officer, 46 years. 

Linford Eastburn, Real Estate Officer, 30 years. 

Charles Brinkman, Assistant to Vice-President, 53 years. 

Thomas Stewart, Assistant Trust Officer, 54 years. 

—e——_ 


In its statement of conditon as of April 4, 1941, the 
Tradesmens National Bank and Trust Co., of Philadelphia, 
reports total deposits of $58,802,847 and total assets of 
$69,559,396, compared with $59,207,197 and $69,920,888, 
respectively, on Dec. 31, 1940. The principal items com- 
prising the resources in the present statement are: Cash on 
hand and due from banks $27,565,556 (contrasting with 
$30,809,965 on Dec. 31). Holdings of United States Govern- 
ment securities, $11,544,936 (against $9,634,311) and loans 
and discounts $21,197,581 (against $20,223,313). Capital 
and surplus are unchanged at $3,300,000 and $3,300,000, 
respectively, and undivided profits were $1,525,278, com- 
pared with $1,511,555 at the end of 1940. 

—e—_ 


The Merchants National Bank, Shenandoah, Pa., observed 
the past week the 50th anniversary of its founding on April 
20, 1891. Enjoying substantial growth since its beginning, 
the bank today has deposits of $3,283,286 and resources of 
$3,964,048. This compares with deposits and resources of 
$2,020,914 and $2,861,727, respectively, in 1931, and $317,195 
and $555,311 respectively in 1901 the end of the first 10 
years of the institution’s existence. During its lifetime, the 
bank has had only three Presidents—Dr. J. 8. Kistler, who 
served from 1891 until his death in 1929; T. F. Bradigan, 
who serve! from 1929 until his death in 1985, and the 
present incumbent, James W. Hough, who succeeded to the 
post on Mr. Bradigan’s death. Mr. Hough, who prior to 
becoming President had served as Secretary, has been with 
the bank continuously for 48 years. 

—_@e——_- 


At the annual organization meeting of the City Bank of 
Washington, Washington, D. C., heid April 8, Clarence F. 
Burton, President, reported that surplus of the institution 
has increased from $350,000 to $500,000 in the final quarter 
of the fiscal year, While in the same period capital deben- 
tures were reduced from $200,000 to $125,000. All officers 
and directors of the bank were reelected at the meeting, 
and B. M. Grant was named assistant credit manager in 
the main office, and William B. Mehler was appointed head 
of the personal loan department; previously both Mr. Grant 
and Mr. Mehler served as Assistant Cashiers. 

——-e—_—_- 


Following a regular meeting of the Board of Directors 
of the American Securtiy & Trust Co., of Washington, D. C., 
held on April 15, announcement was made of the promo- 
tion of four officers to newly created positions of Assistant 
Vice-Presidents. The four promoted to the Assistant Vice- 
Presidencies are William W. Keck, Edward E. Swan and 
William E. Schooley, formerly Assistant Treasurers, and 
Frank M. Perley, formerly trust investment officer; this is 
learned from the Washington “Post” of April 16 which also 
reported the following changes: 

Other promotions were made through the transfer of three Assistant 
Treasurers. Richard E. Harris will come from the central branch to the 
main office banking department; Paul J. Seltzer will take charge of the 
Southwest branch and Percy C. Brady, at present at the Southwest branch, 
will be transferred to the central branch. 

All of the officers elevated to Assistant Vice-Presidents have been with 
the bank for many yeurs—Mr. Keck since 1893, Mr. Swan since 1906, Mr. 
Schooley since 1917 and Mr. Perley since 1918. 


According to the latest financial statement of the Amer- 
ican Security & Trust Co., deposits approximate $60,000,000 
and resources $70,000,000, the highest, according to the 
Washington “Post,” in the institution’s 52 years of 
existence. 

—_eo—— 

The 122nd semi-annual statement of the Yokohama Specie 
Bank, Ltd. (head office Yokohama, Japan), covering the 
six months ended Dec. 31, 1940, and presented to the share- 
holders at their half-yearly ordinary general meeting on 
March 10 last, has just been received. It shows net profits 
for the period, after making provision for bad and doubtful 
debts, rebate on bilis, &c., of 19,033,722 ven, inclusive of 
11,904,001 yen brought forward from the preceding six 
months’ account. Out of this sum, the directors propose to 
pay a dividend at the rate of 10% per annum, calling for 
5,000,000 yen, and to add 1,250,000 yen to the reserve fund, 
leaving a balance of 12,783,722 yen to be carried forward to 
the current half year’s profit and loss account. Total re- 
sources of the institution are given in the sttaement as 
5,405,311,304 yen (as compared with 3,025,811,183 yen on 
June 30, 1940). of which cash in hand and at bankers 
amount to 448,182,620 yen (against 321,516,280 yen). On 
the liabilities side of the statement total deposits are given 
as 2,531,080,328 yen (as against 2,133,361,679 yen on the 
earlier date). The bank’s paid-up capital remains the same 
at 100,000,000 yen, but its reserve fund is now 143,400,000 
yen (including the 1,250,000 yen mentioned above), as 
against. 142,150,000 yen on June 30 last. Toshikata Okubo 
is President. 
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THE CURB MARKET 


Price movements on the New York Curb Exchange were 
largely toward lower levels during much of the present week. 
There were some individual stocks that worked against the 
trend but with few exceptions these were among the slow 
movers and the changes in this group without special signifi- 
eance. Aircraft shares have been weak with much of the 


trading at the low for the year. There have been some 
modest gains in the public utility preferred section and the 
oil issues, toward the end of the week, were somewhat 
stronger. Paper and cardboard stocks have been unsettled, 
shipbuilding shares have been irregular and the industrial 
specialties have registered a number of fractional advances. 

Narrow price changes and dull trading were the outstand- 
ing features of the dealings during the abbreviated market 
on Saturday. The transfers dropped to approximately 
40,000 shares against 50,000 during the preceding short 
session. There were occasional advances, particularly 
in the public utilities preferred group which registered a 
number of modest gains and some new tops. Aircraft stocks 
continued to move within a narrow range, mostly down. 
Lower prices prevailed in the oil section and the paper and 
eardboard issues were down or entirely absent from the list. 
Shipbuilding shares were unchanged and the industrial 
specialties moved within a narrow channel. 

Setbacks were apparent all along the line on Monday as 
many of the trading favorites tumbled downward to lower 
levels. The transfers declined to 73,945 shares against 
98,620 on Friday, the last full session. Oil issues continued 
to hold within a fractional range with the advances and 
declines about evenly divided. Industrial specialties were 
down with many of the major losses restric to a point or 
less. In the public utility section most of the preferred 
stocks were off. from fractions to a point or more. Aircraft 
issues were weak, Ryan, Bell, Bellanca, Beech and Vultee 
dipping to new lows for the year with Republic and Fairchild 
slightly down and Brewster fractionally higher. Shipbuild- 
ing shares were unsettled and paper and cardboard issues 
were quiet. 

Dee ean peters prevailed during much of the trading on 
Tuesday. ere were occasional strong spots but these were 
largely among the less active stocks and had little influence 
on the market trend. Industrial specialties were off, and 


while the declines were largely fractional, they extended 
to practically all the market favorites. Public utility 
preferred stocks were unsettled, Public Service of Indiana, 
$6 pe. advancing 24 points to 511%; while the $7 prior 
pref. 


slipped back a fraction. Aluminum issues were down 
and many of the leaders of the industrial section declined 
from fractions to a point or more. Aircraft stocks were 
comparatively quiet with most of the changes on the side 
of the decline. Paper and cardboard shares were moderately 
higher and the shipbuilding issues were stronger. 

Curb stocks were generally unsettled on Wednesday as 
the public utilities moved irregularly lower with occasional 
upward spurts and the industrial specialties slipped slowly 
downward. There were no outstanding changes as most of 
the advances and declines were under a point. There were 
some gains in the oil group, Humble moving upward to 
5534 at its top for the day and subsequently slipping back 
to 551% and closing with a gain of a point. Creole was 
fractionally higher and so were Ohio Oil pref., International 
Petroleum and Midwest Oil. With the exception of Republic 
which advanced fractionally, the aircraft issues were down 
to their lowest for the year or were unchanged. Paper and 
cardboard shares were unsettled, Great Northern declinin 
1\% points to 391% while St. Regis pref. worked upwar 
1% points to 82%. 

Under the leadership of the industrial specialties, stocks 
moved moderately higher on Thursday. The volume of 
transfers declined to 63,065 shares against 85,885 on Wednes- 
day, but the tone was strong and nearly 3 dozen of the more 
active issues registered changes of a point or better, mostly on 
the side of the advance. Public utility preferred stocks 
recorded a number of modest gains especially Florida Power 
& Light $7 pref. which climbed up 2 points to 123 and Publie 
Service of Indiana $6 pref. which also improved 2 points and 
closed at 54. In the aireraft section Bell was down to its 
low for the year, Fairchild and Bellanca were fractionally 
higher and Republic and Brewster were unchanged. New 
York Shipbuilding (founders shares) was a point higher but 
Todd was absent from the tape. The aluminums were 
active and strong, Aluminum Co. of America advancing 
2 points to 13214 while Aluminum Co. of America pref. 
reached a new 1941 top with a gain of 234 points to 98. 

Stocks moved lower on Friday, and while there were oc- 
casional firm spots during the early dealings, the market 
weakened as the day progressed and prices moved irregularly 
downward. Noteworthy among the declines were Bridgeport 
Gas, 2 points to 28; Bell Tel. of Canada, 34 points to 1024; 
Chesebrough Manufacturing Co., 2 points to 101 and Electric 
Bond & Share pref. (6), 1144 points to 57144. As compared 
with Friday of last week, prices were moderately lower, 
Consolidated Gas Electric Light & Power Co., of Baltimore 
closing last night at 57 44 against 595< on Friday a week ago.; 
Fairchild Aviation at 774 against 814; Lake Shore Mines at 
125% against 13; New Jersey Zine at 6274 against 63%; 
Sherwin-Williams at 65% against 68 and United Shoe 
Machinery at 50 against 537%. 
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FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1930, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANK TO TREASURY UNDER TARIFF ACT OF 1930 
APRIL 19, 1941, TO APRIL 25, 1941, INCLUSIVE 


























Stocks Bonds (Par Value) 
(Number 
Week Ended of Foretgn Poretgn 
Aprii 25, 1941 Shares) Domestic Corporate Total 
40,165} $634,000 $1,.00 $7,000} 642,000 
73,555 753,000 1,000 7,000 761,000 
76,605) 1,174,000 4,000 5,000} 1,183,000 
85,805 ea =3—li(‘étr 8,000 813,000 
62,835) 1,059,000 19,000 9,000} 1,087,000 
58,175 978,000 12,000 14,000} 1,004,000 
397,140 $50,000' $5,490,000 


$5,403,000 


























Week Ended April 25 Jan. 1 to April 25 
1941 1940 1941 1940 
ends > shares . 397,140 1,290,930 8,301,682 16,295,944 
‘on 
TP accaceseanes $5,403,000] $6,460,000 $90,535,000} $116,004,000 
Foreign government - _ _ 37,000 61,000 658 ,000 821,000 
Foreign corporate. --... 50,000 237,000 1,003 ,000 2,548,000 
Total_.......--...' $5,490,000' $6,758,000 $92,196.000' $119,373,000 











THE LONDON STOCK EXCHANGE 


otations of representative stocks as received by cable 
each day of the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Apr.19 Apr.21 Apr.22 Apr.23 Apr.24 Apr. 25 
35/3 35/- 35 /- 35/3 35/- 
83/3 83/9 83/9 83/9 83/9 
£60% £63 £61% £62 £62 





61/6 62 /- 62 /- 62 /- 62/6 

7/3 7/3 7/3 7/3 7/3 

Closed 17/3 17/6 17/3 17/3 17/3 
23 /6 23/6 23 /6 23/6 23/6 

90 /- 90/6 90 /- 90 /— 90 /- 

£11% £11% £11% £11% £11% 

70 /- 70/- 70/- 70/- 70/- 

£6% £6% £6% £6% £6% 

£7 £7 



















ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Aprit19 April21 April22 Aprii23 April24 April 25 
Silver, p. oz___ Closed 23 4d. 23 4d. 23 4d. 23 4d. 23 4d. 
Gold, p.fineoz. 168s. 168s. 168s. 168s. 168s. 168s. 
Consols,2%%. Closed £77 £7734 £77% £77% £77% 
British 3%% 
W.L....... Closed £103 % £104 1-16 £103 15-16 £1045-16 £102% 
British 4% 
— Closed £112% £112% £112 £112 £112\% 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


BarN.Y.(for’n) 34% 34% 34% 34% 34% 34% 
U. 8. Treasury 
(newly mined) 71.11 71,11 71.11 71.11 71.11 71.11 








THE BERLIN STOCK EXCHANGE 
Closing prices of representative stocks as received by 
each day of the past week: 


cable 


Apr. Apr. Apr. Apr. Apr. Apr. 

_19 21 22 23 24 25 

——_- -_—----—-Percent of lPar-———----—--- 
Allegemeine Fiektrizitaets-Geselischaft(6%) _. 165 164 164 163 164 
Berliner Kraft u. Licht (8%)-......-.--.-. —. 202 199 199 198 199 
Commers Bank (6%) ..-..--......-.-.... -. 150 149 148 148 148 
Deutache Bank (6%) ...........-..------ ~ a 146 146 146 145 145 
Dresdner Bank (6%) -.....--...---------- -- 149 149 148 149 149 
Farbenindustrie I G. (8%)-.....-....-.. -- 194 192 191 190 192 
Reichsbank (new shares)...........-..... —. 127 127 127 128 128 
Siemens & Halske (8%) ...........--..--- -- 280 277 #276 279 # «282 
Vereinigte Stablwerke (6%)-.....-..--... -- 144 144 143 143 144 





CURRENT NOTICE 


—Consolidation of Harris, Upham & Co. and Post & Flagg, two of the 
oldest brokerage firms with membership on the New York Stock Exchange, 
will become effective May 1, it was announced. Post & Flagg will be 
dissolved as of that date and its business will be consolidated with that of 
Harris, Upham & Co., whose name will be retained. The firm wil) conduct 
a general brokerage business in stocks, bonds and commodities and new 
offices will be opened at 14 Wal] St., New York City. 

Branch offices formerly maintained by Post & Flagg in Baltimore, 
Charleston, Charlotte, Durham, Greenville, Houston, Newark, Spartan- 
burg and London, England, will be continued by Harris, Upham & Co. 
and the personnel of these offices will become associated with the firm. 

Harris, Upham branches are located at Bartlesville, Charleston, Chicago, 
Colorado Springs, Denver, Evanston, Evansville, Geneva, Switzerland, 
Huntington, Indianapolis, Kansas City, London, England, Milwaukee, 
Minneapolis, Rockefeller Center, New York, Oklahoma City, Omaha, 
St. Joseph, Tulsa and Wichita. 

Harris, Upham & Co. was formed in 1929 as one of the successor firms to 
Harris, Winthrop & Co. which came into existence in 1907. Its present 
Partners are: George Upham Harris, Henry Upham Harris, Milton W. 
McGreevy, James A. Cathcart, Thomas 8. Adams, John O. Middlebrook, 
Philip F. Hartung, Caspar C. deGersdorff, Harry Rice Kimbark, Matthew 
E. Smith Jr., James F. Burns Jr., Patrick F. Buckley, Will F. Nicholson, 
George G. Bass, Irvince O. Hockaday, Richard L. Kennedy Jr. and 
Richard 8S. Perkins 

Post & Flagg was founded in 1888 by the late George B. Post Sr. and 
the late W. Alliston Flagg Sr., whose sons have continued the firm. It was 
one of the first firms to have private wires. Its partners include. Lucius 





Wilmerding, Oliver D. Filley, W. Alliston Flagg, C. Douglass Green, 
Philip B. Weld, John Bell Huhn, Rodman B. Montgomery, Arthur L. 
Hawkley, Charles I. McLean, William Turnbull, Charles M. Finn, Benson 
B. Sloan, Albert 2. Gray, John T. Pratt Jr., George B. Post and Arthur 
Trunbull Jr. 





Noon Buying Rate for Cable Transfers tn New York 








Country 4 Monetary Value in Untied States Money 
nit 
Apr.19 | Apr.21 | Apr. 22 | Apr.23 | Apr. 24 | Apr. 25 
Eu $ $ s $ s $ 
. belga...... a a a a a a 
Bulgaria, lev....... a a a a a a 
Csechoslov’ia, kornua a a a a a a 
Denmark, krone... - a a a a a a 
Engl'd, pound sterl’g 
armenia 4.035000 |4,035000 |4,035000 |4,035000 |4,035000 |4.035000 
pepecessoecoosceo 4.009642 |4.028437 |4.022500 |4.020000 |4.020000 |4.026071 
Finland, Markka....| .020100 | .020100 | .020100 | .020100 | .020100 | .020100 
. frane....... a a a a a a 
Germany, reichsmark) .399500*| .399500*| .399700*| .399700*| .399700*| .399700* 
Greece, asa a a a a a a 
» Dengo.... a a vy a a a 
Italy, lira.......... .050483*| .050471*| .050483*| .050471*| .050471*| .050471* 
» Suilder. a a a a a a 
Norway, krone... .. ‘ a a a a a a 
Poland, sloty....... a a a a a a 
Portugal, escudo....| .040025 ; .040000 | .040025 ; .040000 | .039975  .039987 
Rumania, leu....... a a a a a a 
Spain, peseta.......| .091300*| .091300*| .091300*, .091300*| .091300*| .091300* 
Sweden, krona...... 238292 | .238257 | .238285 | .238271 | .238257 | .238271 
.231800 | .231859 | .231935 | .231966 | .231933 
a a a a 











China— 
Chefoo (yuan) dol’r a a a a a a 
Hankow (yuan) dol a a a a a a 
Shangha! (yuan) 052093*| .05117£&*| .050875*| .051075*| .051075*| .051050* 
Tientsin (yuan) dol a a a a a a 
Hongkong, dollar.| .243375 | .242593 | .242937 | .242625 | .242437 | .242343 
India (British) rupee_| .301283 | .301283 | .301283 | .301283 | .301283 | .301283 
Japan, yen......... 234387 .234387 | .234387 | .234387 | .234387 


.471066 | .471066 | .471066 | .471066 











3.228000 
3.208125 
3.220625 


3.980000 


3.228000 
3.205000 
3.218125 


3.980000 


3.228000 
3.203333 
3.216250 


3.980000 


3.228000 
3.203333 
3.216250 


3.980000 


Beseccsrcccccne 3.194375 
3.207291 


-|3.980000 


3.210416 
3.223125 


3.980000 







































Official. .......-- .909090 | .909090 ' .909090 | .909090 | .909090 | .909090 
| ee .881328 | .881718 | .884553 | .883984 | .881640 | .880357 
Me . PESO... .205425*| .205425*| .205425*| .205425*| .205425*| .205425* 
Newfound!’d, dollar- 
Seeceecsoes .909090 | .909090 | .909090 | .909090 | .909090 | .909090 
SEE .878906 | .879375 | .882031 | .881406 | .879062 | .877812 
South America— 
Argentina, peso— 
Ce neie aiduaead .297733*| .297733*| .297733*| .297733*| .297733*| .297733* 
behbesdaccene .237044*| .237044*| .237044*| .237044*| .237044*| .237044* 
Brazil, milreis— 
OGMtial ..ccccecces .050575*| .060575*| .060575*| .060575*| .060575*| .160575* 
ee .050600 | .050600*) .050600*| .050600*| .050600*| .050600* 
a .051660*| .051660*| .051660*| .051660*| .051660*| .051660* 
| SR .0400C0*| .040000*;} .040000*| .040000*| .040000*) .040000* 
Colombia, peso. ..-- .369850*| .569850*| .569850*| .569850*| .570050*| .570600* 
Uruguay, peso— | 
Controlled. .....-. -658300°*| -658300* | 658300*| .658300* .658300*| .658300* 
Non-controlled....! .403400*' .403650*' .404675*' .405000*| .405000*' .405000* 





* Nominal rate. a No rates available. 





COURSE OF BANK CLEARINGS 


Bank clearings this week show an increase compared with 
a year ago. Preliminary figures compiled by us, based upon 
telegraphic advices from the chief cities of the country, 
indicate that for the week ended today (Saturday, April 26) 
clearings from all cities of the United States from which it 
is possible to obtain weekly clearnings will be 18.3% above 
those for the corresponding week last year. Our preliminary 
total stands at $6,590,598,421, against $5,568.791,016 for 
the same week in 1940. At this center there is a gain tor 
the week ended Friday of 14.5. Our comparative summary 
for the week follows: 
























































Clearings—Returns by Telegraph | Per 

Week Ending April 26 1941 1940 Cent 
Se cd awbatenatenapansenanen $2,820,470,905 | $2,463,766,811 | +14.5 
EES RRS RS SS OF eee 288,885,075 257,758,192 | +12.1 
Ph ccc cctinecevcebspaenses 400,000 ,000 311,000,000 | +27.6 
eh RAREST oe aS Fe? 250,909,147 189,128,048 | +32.7 
» LT Resa eee 94,193,153 80,900,119 | +16.4 
EE Re ae eee 87,600,000 73,600,000 | 419.0 
ee  . . .aealwneshwe 151,780,000 130,713,000 | +16.1 
Dh. i/c¢bsdtoneciumanedonen’ 137,926,828 102,714,912 | +34.3 
DLA Jediwendeachvcctsessexande 126,980,628 87,283,770 | +45.5 
SS ae ee 117,851,595 76,184,773 | +54.7 
RS oon Bo wedneameleeneaeel 75,570,036 60,144,980 | +25.6 
Eleven cities, five days........-.--.- $4,552,167,367 | $3,833,194,605 | +18.8 
Other cities, five days._........--.-.- 939,996,570 757,061,360 | +24.2 
Total all cities, five days_........-.- $5,492,163,937 | $4,590,255.965 | +19.6 
All cities, one day ..--.-...----.- _...-| 1,098,434,484 978,535,051 | +12.3 
Total all cities for week _.___.....--- $6,590.598,421 ' $5.568,791,016 © +18.3 


Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended April 19. 
For that week there was an increase of 20.1%, the aggregate 
of clearings for the whole country having amounted to 
$7 264,899,915, against $6,050,382,180 in the same week in 
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1940. Outside of this city there was an increase of 28.5%, 
the bank clearings at this center having recorded a gain of 


13.0%. 


We group the cities according to the Federal Re- 


serve districts in which they are located, and from this it 
appears that in the New York Reserve Distriet (including 
this city) the totals show a gain of 13.2%, in the Boston 
Reserve District of 13.9% and in the Philadelphia Reserve 


District of 45.6%. 


In the Cleveland Reserve District the 
totals record an expansion of 35.8%, in the Richmond: 


Reserve District of 23.3% and in the Atlanta Reserve 


District of 29.9%. 


The Chicago Reserve District enjoys 


an improvement of 31.0%, the St. Louis Reserve District 
of eh eee the Minneapolis Reserve District of 23.3%. 


In the 


nsas City Reserve District the increase is 23.3%, 


in the Dallas Reserve District 12.4% and in the San Fran- 


cisco Reserve District 24.8%. 


In the following we furnish a summary by Federal Reserve 









































districts: 
SUMMARY OF BANK CLEARINGS 
| Inc.or 

Week End. April 19, 1941! 1941 |} 1940 Dec. 1939 1938 
Federal Reserve Dists. $ $s % $s 3 
lst Boston....- 12 cities 294,449,029 258,437,513) + 13.9 237,224,539 227,910,070 
24 New York..13 “ 3,050,852,888| 3,400,658,901/ +13.2) 3,203,598,909) 3,586,922,306 
3d Philadelpbialo “ 613,823,080] 421,698,305) -+45.6| 377,911,847) 383,172,696 
4th Cleveland..7 “ 442,878,070|  326,055,377| +36.8| 271,042,606) 262,487,915 
5th Richmond... 6 “ 204,771,125] 166,068,584) +23.3 132,687,454 123,353,482 
6th Atlanta....10 “ 246,182,069} 189,526,008} -+29.9) 168,754,447] 148,241,491 
7th Chicago....18 “ 675,698,664) 515,962,371| +-31.0| 439,334,109] 413,449,851 
Rth St. Louis... 4 “ 205,978,471 159,527,779| +-29.1 143,466,677 125,030,179 
9th Minneapolis 7 “ 129,006,530} 120,292,902} +7.2 95,665,715 101,543,042 
10th Kansas City10 “ 174,845,870| 141,822,638) -+23.3) 125,265,515] 118,370,694 
11th Dallas.....6 “ 96,696,772 86,049,448| +-12.4 65,936,291 60,677,636 
12th San Fran...10 “ 329,717,307| 264,282,354) -+24.8| 247,703,961 234,691,660 

Total.......113 cities) 7,264,899,915) 6,050,382,180] +20.1| 5,508,592,160| 5,785,957,022 
Outside N. Y. City....- 3,547,132,148] 2,760,345,946| +-2£.5] 2.402,384,935] 2,302,209,060 
Canada. .......32 cities 290,758,145'  325,109,924' —10.6 339,614,169 274,767,975 





We now add our detailed statement showing last week’s 


figures for each city separately for the four years: 





Week Ended April 19 





Clearings at— |— 





























Inc. or 
1941 1940 1939 1938 
x $ % $ g 
First Federal |Reserve Dist rict—Boston|— 

Me.—Bangor..-- 562,431 388,151} +44.9 387,218 408 .450 
Postiand _ - . __- 1,851,820 1,569,156) +18.0 1,827,181 1,369,694 

Mass.—Boston..| 248,697,068) 222,486,976) + 11.8) 202,874,411] 195,044,458 
Fall River... - 869 603 567,453) + 53.2 675,338 610,975 
Pacinos 404,251 394,665) +2.4 400 ,994 348,374 
New Bedford_. 765,293 556,807) + 37.4 691,710 851,156 
Springfield - -_- 3,069,070 3,080,560| —0.4 2,894,453 3,049,004 
Worcester. __-_- 2,074,924 1,715,103) +21.0 1,598 ,634 1,494,706 

Conn.— Hartford 15,265,814 10,854,322) +40.6 10,872,571 10,467,707 
New Haven__- 5,894,814 4,428,304) + 33.1 4,163,832 4,556,735 

R.1I.—Providence 14,390,300 11,771,400} +22.2 10,307,100 9,215,600 

N.H.—Manches’r 603,701 624,616 3. 531,097 493,211 
Total (12 cities)| 294,449,089) 258,437,513) +13.9| 237,224,539) 227,910.070 
Second Feera|! Reserve Di |strict—New |York— 

N. Y.—Albany -. 9,297,611 5,736,170| +62.1 6,765,876 7,978 864 
Binghamton. -- 1,381,343 1,659,808) —16.8 1,187,370 1,162,386 
Buffalo . ._---- 45,800,000 35,300,000) + 29.7 32,300,000 29,700,000 
i a <2en« 698 845 444,241) +57.3 381,907 408 691 
Jamestown. _ - - 1,035,926 780,922) + 32.7 684,990 582,930 
New York - - - -|3,717,767,767|3,290,036,234| + 13.0|3,106,207,225|3,483.747.962 
Rochester - _ _.- 9,507,939 7,919,078} +20.1 7,312,879 6,778,242 
Syracuse __-_-__- 5,147,374 4,805,963) +7.1 3,890,378 3,801,559 
Westchester Co 4,206 002 4,399,421} —4.4 3,648,126 3,672,368 

Conn.—Stamford 4,752,642 4,543,549) +46 4,410,535 3,969,947 

N. J.—Montelair 551,628 483,739) +14.0 363 ,094 507,111 
Newark... -__-- 23,779,748 18,240,821) +30.4 16,086,295 17,612,874 
Northern N, J- 26,926 ,063 26,308,955) +2.3 20 ,360 ,234 27,005,372 
Total (13 cities)|/3,850,852,888|3,400,658,901| + 13.2|3,203,598,909]3,586,928 306 
Third Federal |Reserve Dist, rict—Philad|elphia — 

Pa.— Altoona. . - - 642,337 507,994) + 578,931 401,448 
Bethlehem - - -- 635,609 536,698; + 18.4 496 254 436,509 
Chester....... 466,773 426,431 391,079 360,143 
Lancaster - _ __- 1,738,863 1,245,966) + 39.6 1,123,129 1,087,270 
Philadelphia__ 598,000,000} 409,000,000) +46.2| 363,000,000] 370,000,000 

SS 1,958,578 1,835,535 . 1,411,990 1,598,342 
Scranton_ --_-- 2,802,212 2,396,642) +16. 2,219,541 2,238,203 
Wilkes-Barre - - 1,334,357 1,090,029| + 22.4 811,406 978 066 
, ee 1,850,431 1,177,910) + 57.1 1,094,217 1,454,415 

N. J.—Trenton_-. 4,393,900 3,481,100) +26.2 6,785,300 4,618,300 
Total (10 cities)’ 613,823,060) 421,698,305 +45.6 377,911,847 383,172,696 
Fourth Feder\al Reserve D|istrict—Cley|eland -— 

Ohio—Canton -_- 3,609,945 2,195,317) +64.4 2,088 ,423 2,172,606 
Cincinnati - - .- 78,575,857 70,120,338) + 12.1 57,190,799 50,911,974 
Cleveland. _ __- 161,794,763} 117,499,253) + 89,756,375 3, ’ 
Columbus. - - .- 12,444,000 11,033,900) + 10,022,400 8,441,800 
Mansfield iene 2,372,556 2,153,572) + 2,099,942 1,541,390 
Youngstown _-_ 4,507 ,671 2,707,742| + 2,281,035 1,751,413 

Pa.—Pittsburgh -| 179,573,278| 120,345,255) + 107,603,722} 108,808,728 
Total (7 cities)_| 442,878,070} 326,055,377) +35.8] 271,042,696 262,487,915 
Fifth Feeral R\eserve Distri| ct—Richmo|nd— 

W.Va.—Hunt'ton 883,425 575,683) +53.5 443,811 327,668 

Va.—Norfolk___- 3,807 ,000 3,365,000) + 13.1 2,688,000 2,285,000 
Richmond - - - - 48,767,031 46,836 ,297 , 39,452,674 32,759,881 

8. C.—Charleston 1,803,443 1,237,284) +45.8 1,041,682 1,183,767 

Md.—Baltimore -| 111,041,232 84,409,447) +31.6 66,599,245 63 646,292 

D.C.—Washnig’p 38,468 994 29,644,873) +29.8 22,462,042 23,150,874 
Total (6 cities)_| 204,771,125) 166,068,584) +23.3| 132,687,454 123,353,482 

- mnepest Ayman A som 7° Dist|rict—Atlant|a— 

‘enn.—K nox 4 .272 4,941,821) +41.7 4,333,393 4,397,013 
Nashville - _ __- 29,937,326 20,844,146) +43 17,884,624 18,797,936 

Ga.—Atlanta____ 90,600 ,000 67,900,000} + 33.4 62,700 ,000 51,700,000 
Augusta. -_._- 1,683 ,434 1,363,283) +23.5 1,197,199 1,015,846 
Macon... ..-. 1,524,074 970,102} + 928, 765,737 

Fla.—Jacks’ nville 24,741,000 19,908,000; + 19,871,000 17,260,000 

Ala.—Birm'ham - 30,328 ,022 27,384,011) + 23,984,398 19,536,507 
Mobile - - - - .-- 2,653,924 2,440,349 1,715,105 1,396,341 

Miss .—Jackson_-_ x x x x 
Vicksburg ___-- 140,631 128,299 112,043 106,152 

La.—NewOrleans 57,571,386 43,645,997) + 36,028,317 33,365,959 
Total (10 cities)| 246,182,069) 189,526,008) + 168,754,447| 148,341,491 
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Grand total (113 


cities) ..2..... 


Outside Ne ¥ York} 



































7,264,899,915|6,050,382,180 
' 
3,547,182, 148)2, 760,345,946 +28.5 2,402,384,935|2,302,209,060 








sand _ Seite 3 phy 





Clearings at — 
1941 1940 1939 1938 
$ } x 3 s 
Seventh TI 4er al Reserve D istrict — Chi 
Mich ~—Ann ..fbor 448,104 470,027 328 043) 313,574 
Se 167,164,165} 110,632,137 90,693,349) 78,895,902 
Grand Ra %ids_ ,084, 3,308,410 2,616,425 2,402,725 
Lansing... .... 2,357,384 1,837,421 1,675,140 1,730,225 
Ind.—Ft. V ayne 2,598 683 1,996,479 1,007 ,338 854,790 
Indianat 3... 28,769,000 19,431,000 16,917,000 16,469,000 
South Be *_.. 3,402,647 2,237,759 1,844,826 1,438,606 
TerreHe +_.- 6,835,939 6,138,749 5,154,082 4,302,099 
Wis.—Mil, “kee 25,351,362 22,447,331 18,381,791 17,935,109 
Ia.—Ced. } pids 1,343,220 1,036,876 957 637 1,242,630 
Des Molt ._.- 11,194,212 10,653,712 8, 181 7,333,095 
Sioux City .__- 4,204,727 3,693 ,086 3,556,980 3,452,978 
Ill) —Bloomington 471,169 357,481 326,459 306 .208 
Chieago. ....| 407,975,095| 323,575,029 280,169,332) 270,463,294 
Decatur... ... 1,303,977 952,697 844.866 854,468 
RIES 4,784,260 4,571,098 3,822,626 3,285,312 
Rockford ..._. 1,907 ,494 1,381,939 1,248 504 1,077,253 
Springfie: 1. ._- 1,502,241 1,241,140 1,187,530 1,092,763 
Total (18 eities)| 675,698,664) 515,962,371 439,334,109) 413,449,851 
Eighth Federa/|! Reserve Dis |trict—St. Lo 
Mo.—St. Louts__| 118,000,000 98 ,700 ,000 91,000,000 78,000 ,000 
Ky.—Loutsville_- 53,814,257 37,510,344 34,128,115 28,838,508 
Tenn.— Memphis 33,523,214 22,780,435 17,835,562 17,717,671 
Ill. — Jacksonville x x x x 
QubaGy . cceces 641,000 537,000 503,000 474,000 
Total (4 cities)._' 205,978,471| 159,527,779 143,466,677, 125,030,179 
Ninth Federal) Reserve Dis'trict—Minne| 
Minn.—Duluth__ 2,838,424 3,730,334 2,898,975 2,365,295 
Minneavolis ___ 82,041,722 80,174,777 62,164,716 67,613,889 
i es 35,619,136 29,051,281 24,076,836 25,692,392 
N. D.—Fargo__- 3,048,574 2,731,287 2,368,477 2,432,763 
8. D.—Aberdeen . 1,080,886 810,932 794,965 712,016 
Mont.— Billings _ 917,168 869,533 772,378 618,619 
Helems.. ..<-- 3,460 620 2,924,758 2,589,368 2,108, 
Total (7 cities) _ 129,006,530) 120,292,902 95,665,715) 101,543,042 
Tenth Federal) Reserve Dis trict — Kans | 
Neb.—Fremont__ 90,110 116,035 91,916 80,279 
Hastings--...-- 166,081 119,336 99 408 97 ,322 
i 3,174,825 2,855,552 2,247,363 1.885,185 
Omaha. --.-.- 36,115,811 30 465,837 24,292,380 23,847,515 
Kan.—Topeka . - 3,067,985 2,026,025 2,051,595 2,424,371 
Wichita- - - - __- 3,637 423 3,315,998 2,639,195 2,592,897 
Mo.—Kab. City_| 123,897,660 98,548,988 90,062,370 83,560,028 
St. Joseph _ __. 3,367 347 3,318,930 2,763,963 2,750,131 
Colo.—Col. Spgs_ 582,157 523,981 502,487 628 253 
PUR an cnenn 746,471 531,956 514,838 504,713 
Total (10 cities)| 174,845,870) 141,822,638 125,265,515| 118,370,694 
Eleventh Fede/ral Reserve |District—Da 
Texas—Austin___ 1,893,020 1,799,257 1,698,626 1,129,070 
OO 78,680,065 69,868,561 51,145,521 47,338,075 
Fort Worth __. 8,064,642 7,168,005 6,820,389 5,401,375 
Galveston_____ 2,530,000 2,234,C00 1,999,000 1,887,000 
Wichita Falls __ 1,271,524 1,147,710 876,297 1,111,675 
La.— Shreveport . 4,257,521 3,831,915 3,396,458 3,810,441 
Total (6 cities). 96 696 ,772 86,049,448 65,936,291 60 677 ,636 
Twelfth Feder|al Reserve D/istrict—San sco— 
Wash .—Seattle __ 57,726,417 39,256,996 35,708,641 33,587,146 
Yakima--.-_-__. 1,324,182 932,073 812,908 812,918 
Ore.—Portland _ _ 51,989,125 35,023,877 31,563,567 29,089,357 
Utah—Ss. L. City 19,014,619 16,451,687 17,205,559 13,206,243 
Calif.—L’g Beach 4,748,951 3,878,017 4,494,166 4,689,282 
Pasadena. ____ 3,836,955 3,470,230 3,892,172 3,993,848 
San Francisco_| 182,993,000} 157,501,000 147,159,000} 143,095,000 
San Jose_____. 3,459,446 2,918,720 2,795,541 2,531,056 
Santa Barbara. 1,867,154 2,052,873 1,812,065 1,726 527 
Stockton. -____. 2,757,458 2,796,881 2,260,342 1,960 283 
Total (10 *ities)| 329,717,307| 264,282,354 | 247,703,961} 234,691,660 


+20.1 |5,508,592,160/5,785,957,022 





Clearing* at— 


Week Ended April 17 








} 























1941 | 1940 1939 1938 
Canada— $ s& $ x 

TO kt wdecds 84,966,775) 109,719,195 124,639,824 86,120,828 
Montreal - -.- _.. 87,229,936) 105,163,844 106,713,174 74,424,312 
Winnipeg. ....-- 24,023,492 28,010,316 27,386,732 43,856,481 
Vancouver ...__- 13,199,122 16,253,381 17,312,707 12,809,072 
|” 35,756,470 20,311,322 18,644,637 14,945,031 
| age 3,976,834 4,722,621 4,622,318 4,022,314 
| AS 2,784,331 3,026,919 2,420,086 2,087,143 
Hamilton --..___- 5,610,936 6,653,068 4,894,946 4,727,288 
Ci sent conan 4,944,381 4,066,168 5,569,934 4,424,413 
®t. John. &..... 1,974,970 2,264,948 2,117,916 1,854,720 
\. | >a 1,489,874 1,764,435 1,909,462 1,359,167 
London... .-.-...- 2,238,579 2,547,493 2,433,858 2,135,168 
Edmonton! -___- 4,254,797 3,701,051 0 4,042,410 3,760,096 
ae ee 3,834,639 3,211,434; +19.4 3,472,555 5,465,102 
Brandon. | .___-- 305,606 289,423} +5.6 312,244 371,152 
Lethbridge’. __ _-- 506,981 482,315) +65.1 456,631 372,263 
Saskatoon _..__- 1,261,622 1,319,557} —4.4 1,214,898 1,215,729 
Moose Jaw .____- 532,297 558,096; —4.6 615,695 633 ,926 
Brantford_-- ____- 881,381 856,520; +2.9 898,041 803,682 
Fort Willi m____ 909,934 614,015) +48.2 596 ,906 582,209 
New Westminster 582,087 575,012} +1.2 566,149 501,497 
Medicine ‘Hat. . - 259,836 271,388] —4.3 230,857 211,400 
Peterborough. ___ 596,181 588,530} +1.3 583,535 560 636 
Sherbrooke- -____- $23,012 733,185) +12.3 676,709 679,006 
Kitchener-_-._._- 1,016,584 1,056,902} —3.8 1,010,486 '962,846 
, , . . Seaeereen 3,272,924 2,752,571; +18.9 2,901,913 2,644,547 
Prince Albert___- 302,691 14,316] —3.7 289,135 284,762 
Moncton_-_--___- 769,344 824,294 ti 702,286 735,181 
Kingston. ... . 570,246 567,594) +0.5 532,670 469,601 
Chatham ....... 589,176 617,777, —4.6 554,863 491,463 
a aa idence 445,703 420,130; +6.1 455,716 434,109 
| TE 847,404 852,104) —0.6 834,876 822,831 
Total (32 cities)| 290,758,145) 325,109,924) —10.6| 339,614,169| 274,767.975 





* Estimated. 


x No figures available. 
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THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the monthly cireular of 
Samuel Montagu & Co. of London, written under date of 
April 1, 1941: 

GOLD 


The amount of gold held in the Issue Department of the Bask yf England 
during the month of March, 1941, was unaltered at ately 
ed uiichanged at 


The Bank of England's buying’ price for gold ay: 
168s. per fine ounce, at which f e the above amoun wee Anaeaanes 
The Transvaai gold output for ebruary, 1941 was 1, 129, 975 fine ounces 
as compared with 1,211,271 fine ounces for January, 194i ang, 1,103,323 
fine ounces for February, 1940. SILVER ile 
During March quotations for both deliveries touched 23 du. cash for 
the Seet time since Nov. 1, 1940 and two months for the firsgatime since 
1940. A feature was that at this figure some silver wags hed 
to the ‘thexteat from Indian Government stocks, although euls #@«Moderate 
amount was required to meet the needs of the market. The tone was very 
steady and day to day fluctuations in prices were in no instance more than 
1-16d. Demand was mointy for trade requirements and though moderate, 
was very consistent, while in addition to Indian Government silver, some 
supplies became available from production sources. Prices were quoted 
level on Occasion, but for the most part cash ruled at a premium of 1-16d. 
Quotations during March, 1941 in London (Bar silver per ouncestandard): 





Cash 2 Mos. Cash 2 Mos. 
AF See 23 5-1 23 \4d Biee. 16 . oncane 23 4d. 23 7-16d. 
Sd a. wae 23%4d.  23°5-16d.|Mar.19_..__.- 234d. 233d. 
BEORs Bennnses 23 %d. 5-16d. | Mar. 20... ___- 23 ed. 4 icy 
A epee 23 %d. 23 5-16d.| Mar. 21_.____- 23 7-16d. 23 7-16d. 
yes a apr 23 %d. 3 5-16d.| Mar. 24.._.__- 23 4d. 23 4d. 
OS er 23 %d. 23 5-16d.} Mar. 25... __-- 23 ed. 23 ed. 
) | a RS 23 4d. 5-16d. | Mar. 26_..__-_- 23 ed. 23 Med. 
) Re Raver: 23 7-16d. 23%d. | seer 23 kd. -16d. 
oe See 23 7-16d. -16d.| Mar. 28......- 23 kd. 23 7-16d. 
Mar. 14....... 23 4d. 23 7-16d. | Mar. 31.-.....- 23 kd. 23 7-16d. 
) |) ee 23 Med. 23 7-16d. 
Average—Cash delivery, 23.4464d.; two months’ delivery, 23.4047d. 


Gaagesons in New York during March, 1941 BR ounce .999 fine): 
7 yess, 35 cents; ~~ price, 34% ce 

‘The ol official llar rates fixed by the Bank of England during March, 

941, were as follows: Buying, $4.03%; selling, $4.02%. 


REDEMPTION ‘CALLS AND SINKING FUND 
NOTICES 
® Below will be found a list of corporate bonds, notes, and 
preferred stocks ealled for redemption, including those called 
under sinking fund provisions. The date indicates the re- 
demption or last date for making tenders, and the page 
number gives the location in which the details were give in 














the Chronicle.” 

Company and Ilssue— Date Page 
Alliance Investment Corp. series A pref. stock.........- Apr. 30 1902 
American ae n Securities Co. 5% bonds_-___-...--_- ay 1 2230 
American 1. G. Chemical Corp.—See General Aniline & Film. 1591 
*American Gas & Electric Co.— 

ee os a eueaae bun aabaated 2691 

: qepenseres D, Ahagiihibeebhthgattdwettettdedund May 23 2691 

en ath tnitn is ite bynds in lp ee 2691 
Antilla “Sugar Estates 20-year Bip Gls 6.066658 Svvnnces 2059 

utocar Co. Ist pees. b:duktnieetttiattehn al eal gic. quaficu audi 2231 
Beford Pulp & Ge: ine.» Den tD COM wn csiwosen 2232 
Birmingham Gas 6 Go. ee 2232 
(William) Carter Co . eee 1275 
Chesapeake & Ohio Ry. 34% —_- haciacinacarharanaruste dees 1423 
Chesapeake & Ohio Ry. 34%% bonds___--.- __-------.- 2062 
Cincinnati Union Terminal Co. 5% preferred stock 2234 
Congress Square Hotel Co. Ist mtge. 54s_.-.-.__-..--.- 983 
*Consolidated Gas Utilities Corp., lst mtge. bonds_---_-_- May 24 2700 
*Consolidation Coal Co. 5% bon eptepeprsele iy Oa EE May 9 2700 
East Tennessee Light & Power Co. . 4 “ee he ate Aug. 1 2550 

6% refunding EE RR PEE RR Lak SR Yov. 1 2550 
*Engineers Public yt Co. preferred stock ___....--.. May 22 2702 
*Fairbanks, Morse & Co. 4% bonds-.-___--.........--.- June 1 2704 
Genera! Aniline & Ys) One. Pe te Glin s cchhovecates May 1 1591 
General Water Gas & Electric Co. 15-year bonds-_-_--_---~- May 1 2240 
Gorham, Inc., $3 preferred etocK....................<-- May 2 2553 
Indiana Gas Utilities Co. Ist mtge. bonds._______.-.--- July 1 2397 
Iowa-Nebraska Light & Power Co. 5% bonds series A_._.June 4 2398 

. 3, Sees May 5 2398 
*Kop Co. Ist mt; DM iit i we cienwddamwe ded aoe te May 10 2708 
Leh ee CE O5e BON Rewwcccsctcccccunesces pr. 26 2399 

no, nica wien nue nn whileth ool Apr. 26 99 
Libby, McNeill & Libby - tae. WOMEN csciicdwccocadat ay 10 2399 
Macon Gas Co. ist mtge. 44s-_-.-....--.-.. -..-....-- June 2 2074 
Minnesota Transfer Ry. Co. 3 i Ps sa uss ehwonl June 1 2075 
Monongahela Ry. Ist mtge. 48_.__.-__----.----------- May 1 1597 
National Power & —< Co. 46% CS aan May 19 2560 
Wemetenenn Sees Oe. OF BONES. 2. none cncwcccccacucccess May 29 2402 
New England Power Co. Ie Cy ec wna nwne banade May 15 2561 
New York Shipbuilding Corp. ist mn DE, Git bvunyeheoes May 1 1926 
Niagara Share Corp. of Md. 5% % debentures___ __-__- May 1761 
North American Car Corp. 44% etfs. series T.........- May 1 838 
North American Car Corp. equip. trust etfs. series J_____. June ‘j 43 
North American Light & Power Co. 54% debs_.-...---- May 9 1927 

Dt PEERS Cie. tek nnxnhiew beds niethce be odnen OGe May 1 1140 
Pennsylvania Water & Power Co. 3%% bonds_._-..---- May 1 2248 
Republic Steel Corp. gen. mtge. bonds________.._.---_- May +t 1930 
Republic Steel Corp. purchase money bonds-_-__._._---- May i 2249 
Richmond-Washington Co. 4% bonds__....______----- June ] 1604 
*St. Louis Rocky Mountain & Pacific Co. Ist mtge. ponds.May 2 2718 
San Jose Water Works Ist mtge. 3%s__..____. -..----- June } 2083 
Sevilla-Baltimore Hotel Corp, st mtge. bonds__________- June 20 1930 
Shawinigan Water & Power Co. 34%% notes._____.---_- May 15 1931 
we Ye Power & Light Co.— Commonwealth & 

ee ee re eee 1586 
Southern Counties Gas Co. of Calif. Ist mtge. bonds....May lL 845 
Se ae Ss Be, BENG se ance en nccepeascsbcsvdccces May 14% 2252 
*United Biscuit Co. of America, 34% debentures-_----- June 1 2721 
Unified Debenture Corp. debentures...............---.-. uly 1 276 
United Telephone & Telegraph Co.— 4 

EN Ra + A 2255 

nthe hd eam CE eSeeed osusewenguesake ay l 2255 
(Hiram) Walker Gooderham & Worts, jaa LS a bonds 3 4 208 

Washington Railway & Electric Co. 4% bo June 1608 
Watauga Power Co. Ist mtge. 6s......-......---.- ..-June 2257 
Westmoreland Water Co. 5% bonds_...-...._.--.----- June 1939 
Wheeling Steel Corp. Ist mtge. 44s....---..---------- May 1939 


* Announcements this week. 


AUCTION SALES 
The following securities were sold at auction on We" ‘nesday 
of the current week: 


By R. L. Day & Co., Boston: 








Shares Stock $3 per Share 
4 Weaeee Dies Trees, Cbanees, HOF Sb... cc ceacncatistsnssdectebicsaseed 1% 
8 Motor Mart Trust, preferred, par $50... .. 2. -necacccecccescccnscaeccce 12% 
ee ee BS SOUED.. «0 os ccwosnwescccesenaecnnbbonsedhacned ~~ owade 106 
24 units Washington Railway & Electric... .......... en cccnccccccccccecss 14% 

Bonds— Per Cent 
$1,000 The Bancroft Hotel Corp. Ist mtge. 5s, Aug. 1, 1943___.....___- 93% & int. 


$2,500 Bellevue Hotel Co. 2d mtge. income, Jan., 1960, with 20 shares the 


BE OGG We Cs Bice ceenmoecoccences oscencnascanectoebbaocesse 10% flat 
$4,000 Boston Building Trust income 5s, March, 1949, with 8 shares Massa- 


chusetts Cities Realty Co. common A... .......-2 22 2cccee eee ccccce 9% flat 
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NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, Treasury 
Department: 

PREFERRED STOCK “A” DECREASED 
Amt. of Decrease 
April 14—Citizens First National Bank of Frankfort, Frankfort, 
N. From $100,000 to $50,000 $50,000 
PREFERRED STOCK ‘“‘B” DECREASED 


Amt. of Decrease 
t, Frankfort 
$32,500 


April TT First National Bank of Fr 
N. Y. From $65,000 to $32,500 
COMMON CAPITAL STOCK REDUCED 
Amt, of Reduction 
April 14—Citizens First National Bank of Frankfort, Frankfort 
N. From $100,000 to $25,000--.._...-...-----.---------. $75,000 
BRANCH AUTHORIZED 
April 17—Northwestern National Bank in Philadelphia, Philadelphia, Pa. 
Location of branch: | apeene Avenue and Easton Road, Glenside, Pa. 
Certificate No. 1517 


sonibheoss CAPITAL STOCK INCREASED 
Amt. a= wg Increase 
April 18—-The Merchants panienel Dome of Quakertown, Quaker- 








town, Pa. From $80,000 to $100,000__.--...-...--.------- $20,000 
DIVIDENDS 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many Cases are given under the com- 
pany name in our “General Corporation and Investment 
News Department” in the week, when declared. 
The dividends announced this week are: 

















Per When | Holders 
Name of Company Share | Payable\of Record 
Aetna Ball Bearing Manufacturing__..___-.-_- 35c |June 16|)June 12 
Pe ond. akc ceebdacdesves 25c |July IljJune 9 
ES ea on 1. coh ced asin d dae 43%c |July IlI\)June 9 
Ali Penn Oil & Gas (quar.)_....-.........-...- be Apr. 15 ad 10 
SE > SE Bn goo nou, cckints lone +$2 June 5)May 15 
Preferred (quar.) (payable in U. 8.funds)..__| $14 |June 1/May 10 
American European Securities $6 pref. ___--.-_- 1$1% |Apr. 22/Apr. 18 
American & Foreign Power $7 preferred _ - ---~-- +35c |June 16|May 23 
SS pg a ag PS a em nig 130c |June 16|/May 23 
Amer ac Home Products Corp__________---_. 20c |June 1)/May 14* 
American Locomotive Co. 7% preferred__.---_- t$144| June 1\9June 4 
PE SD i os Sncc ck anvbbiedcé@ean 25c |June 2)May 21 
eee ad $144 |June 2|May 21 
American Paper Goods. ____.............-... 60c |May Il1\Apr. 16 
American Smelting & Refining. ____._____.-_- 50c |May 31|May 2 
American Steel Foundries__________.____-_-_- 25c |June 30\June 14 
Animal Trap Co. * America, Inc. (quar.)_- ~~ _- 15e |May 1j)Apr. 21 
. ¢ 9 ” } = pepeeeepengae eter: 87\4c |May I1/Apr. 21 
Armstrong Cork C . I os rie 25c |June 2)/May 5 
se aa Regma aaa se perenne: June 16|)June 2 
Artloom Corp. (quar.)..........__- 12%ec |May 10\May 1 
7% preferred (quar.)........___- $1% |\June 2\|May 16 
Automatic Fire Alarm Co. (quar.)____...---_- 1 Mar. 10|Mar. 1 
ne aunncumaian l5c |June 9/May 10 
Belding Heminway Co_.._...._.._-_._.----- 20c |May 15|May 1 
Berland Shoe Stores, pe PS. oan. dtatiite 12%c |May 1/Apr. 21 
(4 Fo OS Eo See $1% |May 1/Apr. 21 
Bertram (John) & ll, Co., Ltd. (initial).....- 15e |Aug. 15|Aug. 1 
ee EE CO, cc ee ccunecucuantsénwiiis $1\4% |June 2|\May 9 
I, a A ee le $1% |July Il\June 6 
Bloch ee, Se CU ne cc naeus 37 %e |May 15)/May 12 
A pectrred a $l4¢ |June 30)June 25 
Blue Ribbon Corp., Ltd., 5% pref. (quar.)-_-_- 62\c |May 1/Apr. 28 
Bohn Aluminum & Brass_._...________.--__. 50c |July 1/June 13 
po EE Rae af | May 1\Apr. 18 
ie SE NE nn dacncescacanccedesim ide |May 1/Apr. 18 
i a a le 60c |May 1/Apr. 17 
ee ne ee emanbheda 75c |June 20\June 6 
SS ERY Se NIMES 12\%c |May 15|May 1 
Burroughs Adding Machine_........____-.-_- -15c \June §|May 2 
Cable « By one (Holding)— 
Am rec. preferred (s.-a.)._..-....---.. 234% |May 21/Apr. 22 
California Water Service Co.— 

% preferred A and B (quar.)....--..------ 374%e |May 15 so. 30 
Callaway i Spats ea eee” Se 15%c |Apr. 19)Apr. 10 
Canada Cement 6% % preferred____._._.---.- $14 |June 20)/May 30 
Canada Wire & Cable class A (quar.).._.----.-. t$1 |June 15|May 31 

ee eS ceecemeune i June 15|May 31 

Prefe oe ag ee eee 1$1% |June 15'May 31 
Canadian Bakeries, Ltd., 5% preferred____--~-_- tt75e |\June 1 May 22 

5% _ preferred (quar) -- ie AER ea eQ GS PT tt$1% |June 1 |May 22 
Canadian Fairbanks-Morse.-.-.._....__.---.- t50ce |May 15 oper 30 
Canadian Industrial Alcohol A & B (interim) __| “ t10c |June 2)May 15 
Canadian Western Natural Gas, Light, Heat 

MME. Uda bn ih nwadenaccecaunauas Maes | {$2 |Apr. 28)/Mar. 31 
I OI 0 oe ns eee 25c |June 2|/May 15 

Cr 2h (i ew eh twits aided | 50c |June 2|\May 15 
Cedar Rapids Mfg. & Power (quar.)___________| 5e |May 15\Apr. 30 
Central American Life Ins. Co. (Del.) (quar. )-.| 37 4¢e |Apr. 24\|Apr. 16 
EE BR hn naw eden ced nkeeeads ibe June 21\June 16 
Central Ohio Light & Power $6 pref. (quar.).._.| $1% |June 2)May 17 
Central Paper Co., Inc. (quar.)......-...---.-. 15ec |June 2)May 20 











eR, I sn mmm ed cel 25c \June 2|May 21 

eh i le wn in ts a bain th dc wa. ws wn 50c |May 27|May 
Colgate-Palmolive-Peet preferred (quar.)_-~.-.- $1. OG} June 30\June 10 
Colon Development preferred ( quar) eT 1%% |Apr. 17|/Mar. 31 
Colt’s Patent Firearms Mfg. (interim). ._.---~-~- *$1 May 15/Apr. 17 
Community Public Service.._-..........----- 50c |May 15|May 2 
Cosmos Imperial Mills, Ltd. (quar.)_.___._..-_. 130c May 15 a: 30 
Covington & Cincinnati Bridge Co. (quar.)-_--_- $3 |Apr. 16)/Mar. 31 
Crown Drug Co. premered....- ~~. nccacececcs 43 %e ay 15|May 8 
Delaware Rayon ~ 7% non-cum, pref. (quar.)} %$1% |Apr. 19)Apr. 14 
SD. Ss neta on sake 2 6 Ghee @tltee Rbk stbite ali in FS July 21\June 30 
Dominion & Anglo Investment_____.....-.--- 1$2% |Jume 2)May 15 
Dominion Bridge, Ltd. (quar.)-........-----.- 30c |May 23/Apr. 30 
Demseete CN Fis: mon orth webb th de Wier Shen 35c |May 1/Apr. 26 
I ik ins cnet asain el hs Unt eee tk ns wd oss tar 10c |May 1 a 26 
Dominion Scottish Investments 5% preferred___| 131.05 |June 2)May 30 
Eastern Shore Public Service Co. 4% pref. (qu.)| $1% |June 1|/May 10 
et EE On cn onacasagamesonecns $1% |June 1|May 10 
Employers Casualty Co. (Texas) (quar.)_.-.--- 40c |May 1jApr. 25 
Deere B6GNOS EF 00... nncccnncaccneccsucs 50c |June 2)/May 10 
Fall River Gas Works (quar.)--_._.....------ 45c |May 1 ape. 28 
FitzSimmons & Connell Deedee > ee 25c |June 1|)/May 20 
Florida Power Corp. 7% pref. A (quar.)__---.-- $1% |June 1\/May 15 
Fe EE BI «och nnnatnaadaennn mie Seite June 1|/May 15 
Freeport pulpher "Co. es ne dee June 2|May 16 
SE GEE. ee ew oneake san he bbih<tne 10c |May 6/Apr. 29 
General C Able Corp. 7% pref. (quar.)..-.----- $1% |May 1/Apr. 28 
Gold Bell Mining Co., Raat permet. 2c |May 15jApr. 30 
Gold & Stock Telegraph Co. (quar.)_--.------- $1% |July 1/June 30 
Great Lakes Dredge & Dock Co. (quar.)_-----. 25c |May 15|\May 2 
Swwrwewrade any 50c |\June 2|/May 15 


Hart-Carter Co. conv. pref. (quar. 
































Per When | Holders 
Name of Company Share | Payable\of Record 
Harbisoa-Walker Refractories Co_----.-.------ 37 Ke 2\May 12 
Pre Dt J trhkkebpepaegetoogeocces . $116 [5 July 2i\July 7 
Hedley Mascot Gold Mines, Ltd. (quar.)------ Bs May 15)Apr. 24 
en ecsawececs June 2)/May 15 
al Chemical I Industrice Am .dep. rec. .-.-. 5% July 8 apr. 25 
jana Steel Products. _...-....------------ fd 15|May 5 
a eae SE eal ets 2 sitg June 2\May 5] 
Interlake Iron Corp-..-.--------------------- 25¢ |May 16|May 2 
ineermational ¢ Ocean Telegraph Co. (quar.)-----| $134 |July liJune 30 
sueernattons’ Rys. of Cent. Amer. 5% cum. pref.| $1% |May 15|May 5 
terstate Hos DMUs . . ccc cewccenoo-see 25c |June 16/June 2] 
. ee rr 25c |May 15|May 5 
a jayes Wheel class A--..------------- $1 |June 2)May 20 
y (G. R.) Co. prior preferred - - ...------ $1 |May 20|May 5] 
Pane ee Che Woods Milling. ---.-------------- 50 jJune 2|May 154 
War.) .------------------------ ay 1! 
a $1% |Jume 2/May 15 
Lane B Inc. (quar) Ao REEMA: 25c |June 2\|May 15 
Libby, MeNeill & ineededecegsccescrecs 5c |May 31/May 15 
Liberty Finance Co. cum. part. pref. (quar.) --- l4c |May 31|May 24 
Tite's. Savers Corp, (quae) —-—-— —-n----------~ 40c jJune 2)May 1 
tt & Myers Sbacco (GERP.) occ cccccce 1 |June 2|)May 13 
| (OS) eee 1 jJune 2|/May 13 
y Light & Chemical late nip dy tots Uechdesd ts deli 20c |May 15\May 3 
Loblaw Gr . A & B (quar.).-..----.- 25e |June 2|)May 10 
iy tf °° Sie? ae eget pe: 12%ec |June 2|)May 10 
Lock-Joint Pipe Co. 8% pref. (quar.)---------- 2 |July ijJune 21 
Lord & Taylor 6% pref. (quar.)...------------ $14 |June 2/May 17 
On ay eae a «iin De CRQeewaobat 50c |May 15|May 5 
M R 1s Jeneaed gb tnen 25c |May 2 Ape. 23 
Manufacturers Oaaealty Insurance (quar.)---~-- 40c |May 15|May 1 
DE dinenccang coesesenmoscssepucesecee 10c |May 15|May 1 
Marine Bancorporation Gaitial stock) (quar.).--| 30¢ |May 1jApr. 21 
Fully 1 participating (quar.)--...---.-------- 30c |May 1)Apr. 21 
Massachusetts Bonding & Insurance Co--.----- sr ite May 5 ty a 28 
Mead Corp. $6 pref. A SS )e--------------- 3! June 1|May 15 
mse preferred B (quar woe wenn neeeenn----- 1% |June 1\/May 15 
politan Storage Wartbaate Teeveascesess 40c |May 1 YY pa 17 
Mie Oil Co. (semi-ann.)--...------------ 45c |June 16/May 15 
Monsanto Chemical Co (QUaP.)..----.------- 50c |June 2|May 10 
$4 preferred C (initial) _......-----.------- S4c |June 2\May 10 
Morse Twist Drill & Mastias.-7. Jetbonceeses $1% |May 15/Apr. 24 
Motor Finance Corp. (quar.) --...------------ 25e |May 31|May 17 
Muskogee yeeule Coen GE Pon cacws cnoesnn $1% |June 2)/May 15 
National Bi ~ Ti thshdiednhidudebcdadsens 40c |July 15\June 17 
CD. Mand on cdcnneneageuen sace $16 May 31|May 13 
National G um sy $4% cony. pref. (qu.)--_- 1% June 2'May 14 
National eable & Steel Casting---...---.-.- 25ce |June 7|May 23 
Neptune peter Co. preferred lem. Powdbescon $2 |May 15\May 1 
De M, DUN. ca mendcdcconcogecessccece 13c |May 1 Ay 21 
Newport News Shipbuilding & Dry Dock Co___ 50c |June 2)May 15 
$5 cum. conv. preferred (quar.)----..------ $1% |Aug. ijJuly 15 
New York Stocks, Inc.—Special stock: 
Agricultural Industry Series. __.---.------.-- 15c 5 
Alcohol & Dist. Industry Series. ---....----- 20c¢ 5 
Automobile Industry Series. ...-----.------ 20¢ 5 
Aviation Industry Series. ----...-----..------ 25c 5 
pee Os Oo eee 17¢ 5 
Building Supply somvpery Dart es eh eta Golciaviiag 20¢ 5 
Business Equipment Industry “Series cna dh arate 22¢ 5 
Chemical Industry Series... ...---..------- 20c¢ 5 
Electrical Equi Baw Industry Series-.---.-- 23c 5 
Food Industry Beries EL AS ERS pat REEL PEE. 20c 5 
Insurance Stock Series..........----...--.--- 20c 5 
Machinery Industry Series. -.....--...------ 25c 5 
Merchandising Series..........---...------ 20c 5 
Metals ~meey Te oe lonneeooggeeeeoncoras« 25e 5 
Oil sooner Ors eae er 17e 5 
puame Utilit Industry Siexeneweovscue 20¢c 5 
Railroad Series Cabbbtibdedh een ceepecasscses 5c 5 
Railroad Equipment Industry Series-----.-.-.- lle 5 
OS) OO EE aaa ee 17c 5 
Tobacco Industry Series... .....-....-----. 35ec 5 
New York Fire Insurance (quar.)_.--...----.-- 20c . 23 
Norfolk & Western Ry. (quar.)__---...---..- $2% 31 
North American Oil mesl. |S, eR ORES ae 15c . 254 
Northwestern Bancorporation.___.-......-.-..- 20c 10 
ar a ice 7% pref. (quar.)_- 3 is +f 
Northwestern T egraph © ahaa aver chet 3 le 16 
Ohio & a egraph So © aaa vaeew 2% 17 
Gy I ns os a wee niccdstcccodacncoesss 20c 23 
Preferred (quae, ESS aE ee eae $1% 23 
Outboard Marine & Mfg. Co______-...-.---... 40c 5 
Pacific & Atlantic Telegraph (s.-a.)......--- - 50¢ 14 
DEI. -nacobbnieddeuapuesesoccceca 25c¢ 15 
Peerless ge » A Co. os ee ean.) eusescoeseess Se ‘ a8 
Peerless Wollen Mills 614% SS eas: $1.65% 15 
Pinchin Johnson American shares (final) _- ~~~. - 16 be . 22 
Por powes Postage Meter Co, (quar.)-_-- ~~~ 1 M 1 
fo Pe kN FY ae ees 37 %e 15 
Public Service of N. J. 8% pref. (quar.)_.----. 2 J 15 
if Dre BONETOG (GNGE i) « cccccccccscnecccoess $1 15 
$ preferred (quar) Sane aha te deat e seal Lia 15 
6% Pref preferred i civwndcctidduewweda 15 
aker State Oil ont PILE ESS RSE 15c 29 
uebec Power Co. (quar.)._-..._---....---.-. t25c p 2s | 
ailway & Light Besuritics Diantwmmtectavedaad 10c . 24 
G% preterred (quar.)...........--....--..- $1% 24 
ng Co. Ist preferred CE i dtdadncnntan 50¢ 22 
Rubinstein (H Dl shindidebecsbobuacaeoeans 50c . 25 
Russell-Miller Milling Go. SE Rautecsunudeda $1 - 19) 
Sagamore more BEd. eee aa 1 . 22 
St. Louis Bridge Co. 6% 1st pref. (s.-a.)__-.__- 15] 
et fon et POGEETEUE 00.98.) . cocucccccacessncuc $1 15 
aul Fire & Marine e Insurance Co. (quar.)..- 3 . ae 
San ag oa Gas & Miectric.........--c cco nccce 734e . 30 
es aaa t daulnwsdeueueu 2 149 
Sherwin-Wilifarna _ _ * RRR erage IRE F = 75c - 30 
Pie pda pednnweend 6eead mate 1% 
Sierra Dey Ty: CNN Do scien marci curarhin ers q 33 i 
i Ceo nn .  mmanwwmainiion $1 . 23 
Sioux City Gas & Electric 7 referred (quar. 
~ +) <A CE aes cman teh bp omar 3138 3 
South Bend athe Works a ad aacaeaeereientatant ree 15 
Swat Finch Oll Corps -<2-=--277727277277227 330 0 
on - Mitial (s.-a.).....--... f 
Tide Water ted Oil Co : ma Te cdaaintale ise J 26 
Fredeomen’ 's National Bank & & Co. (qu.)_.| $1% 22 
Unjon Gas of Canada (quar.)-.._..-....______ 20c |J 20 
DUP PEDEE de Sndbddockeosegueescrcoccess 20c 
United E & Foundry Co. (quar.)_____ 50c 701 
Pre ct hie CA aAbbeeeupsiaed wae 1% 2 
United Gas dae $7 preferred._._..-......._- 2% 91 
Unpeed Ses Gas Improvement__..........._______ 20c 29] 
United Gola Wqultles af Ga Giada @)222222-) § 18} 
nited States Playing Card Co____-..________ bec 14 
Universal Insurance (quar.)...._....________- 25c 15 
Vanadium-Alloys Steel Co_..__--____________ $1% 16 
arner & Swasey Co.....-.....---.._______ 40c 1 
Warren Foundry & Pipe__...._--_--.______" 50c i3 
wee Mfg. 100. NN»: ME as aiasbigricieitnte wie al 25c 1 
Westch Fire Insurance Sapna 5 
White Cid’? art Sehew dining $6ceecee 3ec » 
. iL. . } = OssReaaER eS une 
Ye wn Sheet Es is timing alamciane bacwsadca 35C May 34 
CONF ch Se nci ceo wecscdeccicccnd $1% 14 
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April 26, 1941 


Below we give the dividends announced in previous weeks 
| and not yet paid. The list does not include dividends an- 
nounced this week, these being given in the preceding table. 



























Per When | Holders 
Name of Company Share | Payablejof Record 
Adams (J. D.) Mfg. (increased) quar.......-- 20c |May 1/\Apr. 15 
Addressosrap Multigraph" Corp: Corp. (quar.)------ 3be May 10 ane. 23 
t p SURE Joccenus ay ° 
Alabama Power Co (gece ES WF $1% |May 1/Apr. 18 
Alaska Juneau Gold ing Co. (quar.)------- | 124%e [May 1)Apr. 8 
ha, oo Tieton | HS (Rly Salabe: Bt 
oe IT oe dhdsntin cee eneceaeebibidetes aot ay . 
4 1K ‘am. Sh AS IEEE 25c |June 25|May 31 
yy on My ty conv. ad Se 5a ea $1 |May 15\May 1 
alouieuen Man urers, Inc. (quar.) ~....-- 50c |June 30\June 15 
Mi A REE es - FP gl ROL: PE 50c |Sept. 30\Sept. 15 
SFT ieeeesegeanameencss fie (Piss 85h 18 
I in os ona wane ecieinainiaeiia une 
Tat PE SE lon cancamesceneooqneee He Sept. 30|Sept. 15 
I is cree octane meee 1% |Dec. 31/Dec. 15 
A mated Sugar pret. Si clatknctudumaenee ise May 1/Apr. 16 
Am : i caigias ahamaeeemalainsaaiatennandaandnantae Apr. 30/Apr. 14 
re OY > 50c ay 1\Apr. 18 
ARE Cae CO. CIE Dd cnccdosdccccnccsance $1 May 15/Apr. 24 
American Chain & Cable............--....-- 4 June 15\Jume 5 
Preferred ( (gues LETTE EE OE RS Re ee $1% |June 15\Jume 5 
Amer. Cities Power & Light, $3 <i. A (quar.)_.- 75e |May 1/Apr. 11 
Payable in cash or class + deseanoe: | 
American Colortype (quar.).......---~-..-.-.-.- 15c |\June 14\June 4 
American Envelope Co...7 ur, pref. A (quar.)__--| 3} % \June 1\/May 25 
Ie ‘erred Di Joedncdthtebesedeneeo 1% |Sept. l)/Aug. 25 
7% preferred A (quar.).....-.--.----.--.-- $1% iDec. 1\Nov. 25 
American General p. $3 pref. (quar.).._..-- 75e |\June 2)/May 15 
$375 i ie Do tenn paimndsinatogeine a 62740 June 2|May 15 
i Cl sintnebionebwbannce « June 2)May 15 
A can Home Products (monthly_.-.......-- 20c |May 1\Apr. 14° 
American Light & Traction (quar.)...-.....-- 30c |May 1\Apr. 15 
a a ie al lee ok eles ils $4 May 1 - 15 
eer Sear So. 7% pretaxred (air )---2-- 1% |June lolJune -6 
merican Pa lo GG deawane une une 

preferred TE abe rence lances 1% |Sept.15|Sept. 5 

7% preferred (quar.)........-.....-......- $1% |Dec. 15)Dec. 5 
American Radiator ra Standard Sanitary— 

ES I AN clit TR $1% |June 1\May 26 
American Safety Razor........-....----.---- 25c |May 15\Apr. 22 
American Shipbuilding ilies teins seth ninatadniasgiis eiiapiinin tae $1 |May 1/Apr. 18 
PRs 5 eas 6 atalGG Yo ey 57] site [Aue solape. a 

ti quar.) - a pr. 
FIRE ERR ly tI AY 30c May 1/Apr. 17 
American Thermos Bottle...........-.....-- 50c |[May 1 Apr. 24 
American Toll Bridge Chenidating) sical e tninigeinebaieid 37c |May 1/Apr. 10 
American Woolen ne., preferred. _....-_- +$2 |Apr. 30\Apr. 21 
American Zinc, Lead & Smelt Co. prior pref._| T$144 |May 1/Apr. 21 
rsag Co. ‘semi-enn esti iiananiepeniidiandcmeabeaities 75c |July 3)June 21 
$44 I a a aE an tee $2% iJuly 3/June 21 
Anglo Canadian on 18a (initial 7" einai 4c |May l1i\Apr. 19 
es te anadian Telephone Co., pref. (quar.)..| 68%c |May 1/\Apr. 15 
EO OY oneal geet argemaetet t68%c [May 1l/Apr. 15 
a Electric Power Co.— 
4% cumulative preferred (quar.)........- $1% |May 1/Apr. 11 
> thn Rito anebdhneberoseoeee 50c (May I1/\Apr. 21 
I a ea he a cat $1% |\May 1 ore. 21 
A. P. W. Properties, Inc., class B...........-. 30c |\Oct. 1/Mar. 31 
Arcade Coston Mills erred (s.-a.).........- $3 June 30\June 16 
I a al ne ek ail 15¢ |May 15\Apr. 15 
~ yh Co., preferred.......- t35¢e |Apr. 29\/Apr. 15 
PR gue ALE ALE GOS 35c |Apr. 29\/Apr. 15 
= Co., Ltd., pest. (quar.)..| 31 42 ay l/Apr. 15 
Atlontie City Electric, ic, pret. (ai 8 a eae $1 May 1)\Apr. ll 
me tee weterred (special) $2.50 [May 10\A 23 
% nco-cum. preferred (special)..........-- . ay pr. 
Atlantic Rayon Corp ae erg prior pre f. (quar.)--| 62 yt oo | a 33 
antic on uar.).- c ay pr. 
Asents Refining pret referred (uae. Tix Set - tnd as i 4 1 |May 1\Apr. 4 
Atlas Plywood Corp. (quar.).........-------- 37%ec |May 1/)Apr. 21 
Ce Dnt enema anbbamd ake 3le |May 1/Apr. 21 
Atlas Powder Co. erred (quar.).........-- $1% |May 1i\Apr. 18 
Aunor Gold Mines, Ltd. (in itatadn 6 codithieaianie t4c |June 2 May 10 
Badger Paper Mills. Inc., 6% pref. (quar.)...-; 75c¢ |May 1)\Apr. 21 
Hydro-Electric (quar.).......--.---.-- 30c |May 1/Apr. 10 
B i Ne ee en omens ame 60c |June 30\June 14 
I peemane $1 |June 30\June 14 
Bathurst Power & ane BD. GROGEA).. cccccescs 5c |\June 2)May 15 
Beatty Bros. Paes | Ist pref. (quar.)..-.-..---- t 1% May 1/Apr. 15 
dix Aviation Co’ June 2\May 10 
7 June 30|\June 30 
25c |June 30\/June 30 
40c |May 15)Apr. 25 
25c |May 1/Apr. 15 

erred (quar. $1 May 1\Apr. 15 

Bon Ami Co., class A (quar.)........--....-- Apr. 30/Apr. 15 
Class B (quer (el Te i I A a 6235¢ Apr. 30\/Apr. 15 
Co | eet eee R epee 3 June 2\/May 15 
Edison Co. (quar.)............-...-- 50c |May 1/\Apr. 10 
a a nme l6c |May 20\Apr. 30 
Me vores, i hee putecoeson eshte Dy 24 ° | 
- Oh eae aes c y ay 
Boo Stonne Inc., ‘2 OX eager ibe May 1)Apr. 15 
British Columbia Telephone 6% pref. (qu.)-| $$144 |May 1/\Apr. 16 
Broadway Department Stores_.............-- 25c |May 1/Apr. 19 
, f+ Sere EER $14 |May 1)Apr. 19 
Behave i s eee i a a Aa tk 25c |May 1/)Apr. 22 
2 OE IEEE IOLA EE 1 May 1/\Apr. 22 
Buffalo g Rea BS Gold Mines (interim). .....-- 1 May 6/\Apr. 22 
- —t ae & er,— : 
1 
0 
2 
1 
1 
5% ee ( se aad 5 30 
aeRO ee 
Camden Fire a Ceaoe May 1iApr. 15 
Canada. Foundries & Forgings. ri A (quar.).-|137e |June 16\/June 2 
Class A (quar. CS Seabee rs Ee RR, Ep TE 7%c |Sept. 15 . 3 
nadia “Sy yee ‘site a Tie ot 
weeust Rae y pr. 
ne  epasebaeomadit 7%c |May 1/Apr. 21 
Ganadion Qomverters..--- —-- egrenecesecesces to0e Ape. 30)\Ape. 10 
Canadian nvestment Corp......-...- ay . 
Canadian Indesietes A&B (quar.} ie a ideale hal 1 Ap. 30 Mar. 21 
Canadian Insurance Shares, Ltd............-- ay 10\Apr. 30 
Canadian Investment Fund, Ltd., special shs-- +r red i na HY 
REPL A TYR OE AOE TE ay pr. 
Canadian Investors Corp., Ltd. (quar.).....-- Oc [May 1/Apr. 18 
Canadian Marconi Co__...._.....-.-.-..--.- 4c |June 1 Ape. 15 
Canadian Oil Companies (quar.).....-....-.-- 12 c |May 15\|May 1 
ER SRIFRARRSREE el 2° Si sca aneON tiie aa a 12%c |May 15|\May 1 
Oo, 6% pref. Ee. Sper i tevinetieets ted June 16\june 16 
Case (J. I. aE} Go.. +7% 1% preferred eS aE 1% |July ijJune 12 
(A. M.) & Co. (quar.)._...-...---...--- 25c |May 10/Apr. 30 
Di tbvinéaabbowdadichbwuddsseesaneesen 25c |May 10)Apr. 30 
Quarterly Jiiniucciaitdonnesthantibewnn 25c |Aug. 10\July 30 
AG ST Eal CPR eee eae: 25c |Aug. 10\July 30 
Celotex Corp. (quar.)..............--.....-- 25c |May 1/Apr. 26 
Te a a La et a a Nas 6 Si cscs hassles 124° May 10/Apr. 26 
BOON COP Dok oko ndikccccccccdcctscuc- $1 May 1l1\Apr. 26 
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Per When | Holders Per When | Holders 
Name of Company Share | Payable|of Record Name of Company Share | Payable|jof Record 

lanese Corp. of America— Viduciary Corp. (quar.) ...~-<<--<<-<cecncee= 1 |May 1/Apr. 10 

7% cum. ist a) seein (semi-ann.).. ~~~ RF June 30\June 17 Fire Association SF Poitad qo a. EE PONE 31 May 15 Ace. 18 

ist pref. (semi-ann.).................---<- 4. June 30|)June 17 Firemen’s Insurance{Co. (Newark) (s. ane vy ees 2 May 15/Apr. 21 

7% cum. prior pre preferred (quar )_.__._.--._. $1 July l1jJune 17 First National Bank of Chicago (quar. a Eats $2% |July ijJune 25 
Central —- Light & Power 7 pref. (quar.) - 3 % |May 1/)Apr. 15 First National Bank t* 4-3 ; panini 1% |June 30)/June’20 

$6 preferred’ (@ OT Nae ane? etter, 4 May 1 Nad 15 Fitzsimmons Stores, Ltd 72 So ef. (quar.) eet 17%c |June 2/May 20 
Sereel Rev ep bore CoSets warias|, gt Mey Whe 1) | £8 eames Gedo Hie [Bet flue: 28 

ew Yor 4 Bi P. qu.)- a ; 0 a: Raa ARR RI  5 2 5 308 ie He c 4 ov. 
Centra] Power & Light, 7 Bio il Sede Salty ti $1.16 2-3 May 1/Apr. 15 Foote Gear a Co., pref. (final) _- 25¢e |July ijJune 30 

RN CEE ITT $1 May 1)Apr. 15 Preferred 4 _Gnitial eanearhe Eg > ene 15c |May 1/Apr. 19 

SE li aaa as arated gah aaa tat: + May 1/Apr. 15 Froedtert & Maite Go. a eee 2 20c |May 1/Apr. 15 

I a i nal 1 May 1ljApr. 15 $1. yh tp DAR oh eee 30c |May 1/Apr. 15 
Cent Ribbon Mills, pref. (quar.)......-.-- 1 June 2)May 20 Franklin Telephone Co. aeaai een Ditienionsiagendiel $14% |May IljApr. 15 

EG SASL $1 May 1\Apr. 15 Fulton Industrial Securities Corp.— 
Co SE rae eRe ema: 2 Apr. 30/Apr. 24 $34 cum. peengees iquer iit linn itheniiilinmentichindiihd af | May 1jApr. 15 
i A ine wn nial $1 |Apr. 30\|Apr. 24 Gardner-Denver Co conv. pref. (quar.)--.- May 1/Apr. 21 
Cinc. New . Tex. Pac.Ry., 5% pref.(quar.) 1 June 2)May 15 General Cigar Co. preferred (quar.)-....------ $1% |June 1\)May 16 

5% erred ( EE SNL GE 1 ope 2| Aug. 15 General Foods Corp. (quar.).....-.---.------- 50c |May 15\Apr. 25 
Cincinnati Union , 5% pref. (quar.) -. 1 July ijJune 28 Pp 4 2 Of RRR RE ya $1% |May 1/Apr. 10 

ty Baking Co, 7h, pret. (a TD ss 6k a tp Blnliince 1 May 1/Apr. 25 General Mills ~~ A _ AS eee: 1 [May 1/Apr. 10* 

. St Louis. pref. (quar.)_- 1 ip. 30|Apr. 19 General Motors Co: pref (quar) joamutnena $1 May lj\Apr. 7 
Coast Breweries, NN iia ah EE ay 1l)Apr. 15 General Cusdeor yy LAN sing, class A____---_.- $1 |May 15|May 5 
Colgate-Palmolive-Peet_..._..-.........-... 12} May 15 Ap. 18 NURS So AEE SS. 14% |May 15|May 5 

I a cl May 28/May 14 Class A i oN a A Se ETE Ps $ Aug. 15|Aug. 5 
Colt’s Patent Fire Arms. Mfg. (interim) nente olumen $1 ay ljApr. 17 ST CE. 05. cciarenonvocaammaii 1 |Nov. 15|Nov. 5 
Columbia Gas & Electric Cor Preferred ar Sei ancbcddiebenaanbuenl 3 Aug. 15|Aug. 5 

6% cum. erred series —_ (quar Docs a sitentatainad 1 May 15/Apr. 19 I a 1 Nov. 15|Nov. 5 

5% cum. I I i on Sateen nancial 1 May 15/Apr. 19 I ekohine 20c |Apr. 30/Apr. 15 
odes pr erence (quar. a oe nf Gent obi May ee ”? Gente Eamened & Banking (quar. aS TOR eS ° nd 1 July } 

ures * conv. . (qu. c a ay y Razor, preferred (quar.)..-...-- ay pr. 
umbus & Southern Ohio _ vf Gisholt Machine Oo. ......-.....---c-cecceee 2 Apr. 30)/Apr. 16 

64% quer). faded tndamch pie os eatinein $1.63 |May 1j\Apr. 15 Globe & Republic Insurance of America (quar.) - 12/4c Apr. 30/Apr. 21 

mmercial rere a ticsn tne Rice tlic |May J\Apr. 15 Gorham Manufacturing Co____....____.-...- June 16\June 2 
Commonwealth Edison Co-............----.. 45c |May 1/Apr. 14 Greasy Conca. Mining Seeiting & Power Co.-| {t15¢ |June 2)May 17 
Commonwealth International gy AE sndndindindiadl t4c |May 15)Apr. 15 Great Engineering Works_.......--...- 15c |May 1/Apr. 24 
Commonwealth Investment Co. (quar.)__-.-..-. 4c |May l1jApr. 14 Green (H. L.) Co., Inc. seer SPCE PE. 50c |May 1/Apr. 15 
pace my” Utils. Corp. 6 : ga pid. ve (qu.).| $1 May 29)May 15 Greenfield Gee s Light Co.6% preferred (quar.).- 75e |May l1j-.-....--- 

7% preferred.........----. May 15/Apr. 30 k Wi n Brewery (quar.)...---..- 34%ec |June 2|)May 15 

Confederation Life Association (Toronto) (qu.). 1% |June 30)June 25 Gunnor Gold Mince, __ ean yee t3c |May 1 ar. 15 
EEE SERRE 5 REE SS a 1% |Sept. 30|Sept. 25 Hale Bros. Stores (quar.)_.......-..-..-----.-- 25c |June 2)/May 15 
HARES aS ai a SE apa 1% |Dee. 31|/Dec. 14 ES Pi whit a etannnwmedensabmmud 35c |Apr. 30 Apr. 25 
Connecticut Light & Power Co. preferred (qu.)_| $1% |Jume 1)/Mayg 15 Hallnor Mines Ltd. (quar.)......-.....--..-- t15c |June 2|/May 10 

Connecticut River power £2.- 6 Zo ot. ( net 1% |June 2/May 12 Hamilton Watch Co......- __-.....-----.-- 25c |June 16)/May 31 
Consolidated Chemical I Aa (qu..| 3 May 1\Apr. 15 (quar) nono ono $1%4 [June 2|May 16 
Consolidated C mx cum. pref...... June 2)May 15 Harris (A) & Co. 7% preferred (quar.)_.--...- $1 May 1/\Apr. 25 

ak Be om. rior p © a a 1 May l1\Apr. 17 Hartford Electric Light Ce, yoy i deenetcaeindhassie 68%c [May Il1/Apr. 15 
Consolida vi nelly of N. Y. pref. (quar.)....- $1 x May 1)\Mar. 28 peers Times, 544% pref. (quar.)....---..- 68%c |May 1/)Apr. 15 
Cotidased Laundries pref. (quar.)_....-..-.. 1% |May l1\Apr. 15 Hat Corporation of Amer., G3s% % pret. (quar.)..| $1 May 1/Apr. 18 
Consolidated Lo . CE Don con démaae 5c |Apr. 30/Apr. 12 Hawaiian Pineapple Co. (quar.)...-......-..- 2 Apr. 30/Apr. 19 

Ea ni intstnll 30c Apr. 30/Apr. 12 yoern Dept. Stores preferred. .....-.....-...- t75c ay 1\Apri 29 
Consotidated Oil Co uar. a5 a ae ye 13 ihe ay i5\Apr. 15 eC |. weanceeameenesen ee 15¢c |May 1/Apr. 10 
Consolidated Paper ty. a atin hein on mel ane 2 June 1)/May 21 Hercules Powder 6% preferred (quar.)__.---.-- $144 |May 15|/May 2 
Consolidated Retail Stores. "3% pref. (quar.).- 2 |\July ijJune 16 ers Spencer Bartlett & Cc. (monthly)... 15c |May 29)May 19 

8% RE bo pa dmiediaied wii 2 Os. Sept. 15 gg ¢ / optedine st cotanaabeaerta 15¢e |June 27|June 17 
Conta SO ME Ne eae 25c |May 20 May. 5 Hibernia Nationai nonk (N. O.) (s.-a.)_------- 50c |July i\June 17 
Continental Can Co. (quar., interim)........_. 50c |June 16) May 24* Hilton-Davis Ghemion EE OSE TE IE EE 20c |Apr. 30\/Apr. 19 
Cook Paint & Varnish (quar.).....--.-.------ 20c |June 2 May 20 oS ES eee ee 30c |June 2|)May 15 

am amenen $1 |June 2'May 20 a Sugar Corp RT ELON 25c |May IljApr. 15 
pain a Bank Trust (quar.)......-.--.- 75c |May 1A 18 i fA aaa $1% May 1ljApr. 15 

Qesruqated Paper Box, 7% pref.........-.--.-- t$3 June 1 May 15 Home Insurance (Hawaii) CINE B cncsacenponce 60e June 14\June 11 
CO Min tthe snndadadekbsbnceeewin 2 a. cee ee: = ‘GEE dbdee db chocwenctwedoctncsouene 60c |Sept. 15|Sept. 12 
Crown Cork & Seal Co., Inc..............--.- 25c |Apr. 30\/Apr. 16% les «hides pfeii ws eqguteneneeseb tendo dwt ade alts 60¢c |Dec. 15|Dec. 12 
Crum & Forster 8% pref. (quar.)..--...-----. $2 |June 30\June 20 Hooker Electrochemical Co......--...---.-.-- 30c |May 31|/May 14 
Cudahy Packing 7% Dintatcacscanndnead 1883 May Il\Apr. 26 DO nS a tae 25c¢ |May 1jApr. 21 

EE ee eS T May 1jApr. 26 ) YO ie Se ae Eee 50c |May 15)Apr. 26 
Quiver : Y Port Clinton RR. Co. (s.-@.)_....-.-- l0c |Aug. Ili\July 22 Preferred class A (quar.)..--..---....---.-.- $1% |May 15 Ape. 26 
land Co. Power & ht Co.— Horn (A. C.) Co., 7% non-cum., prior ic. pref} s%c |June 2|May 15 

= tae preferred (quarterly)...........-...- 1% |May l1\Apri 19 6% non-cum. 2d participating . (quar.)_. 4 June 2|/May 15 
—~ = Cenartes’ tsétténnrdbnucedbael 1% |May l1j\Apr. 19 Horn & Hardart Co. (N. Y.) (quar.).._------ 50c |May 1/Apr. il 

SRS Ee eae 37%ec |May 1\Apr. 19 Horne (Joseph) Co. 6% preferred (quar.)------| $14 |May 1/Apr. 23 

mt risk sin cnieneenenie 0 ap nity ds Ge $1.124|June 14|/May 31 Houston Lighting & Power, 7% pref. (quar.)..- 36 May 1jApr. 15 

as Fy} tn t tA pref. (quar.)........ 31% May li/Apr. 17 $6 preferred (quar. ) Pabckwewussescusdbenses 1 May 1 Apr. 15 

i. des eipninbanianan to aiiniindnincae SOUR a 1% |May l1\Apr. 17 Howey y Gold Mines, hienccegssooucdebeeset 2c |May 1/Mar. 31 

mS. pe AT 7% pref. (initial)... .- $1 |May Il1/Apr. 11 Humberstone Shoe, Ltd. (quar.) Svocdsenocees’ 25c |May 1\Apr. 16 

Dayton Rubber Mfg. Co.......-.--...------ 25¢ |May I1\Apr. 17 Hussman-Ligonier (quar.)----.....-....--...- 15c |May 1 ave. 21 

~~! Mes ag) EE OS eceseperes ip ue ae | doe pedis... fee [May 1siMay & 
rds, Inc. (quarterly).........----- 4 Apr. conv. preferred (quar.)-....--...----..- ay ay 

Dejay Stores, piles pbawon 4 EEE ELT EES 10c May 1 ase. 15 Idaho Power Co., 7% Dreferred (GRRE .). caacce $1% |May 1 Apr. 3 

ene cones 3c Apr. 30\Apr. 5 $6 preferred (quar.)-....-..-.----.-----... $114 |May 1 Apr. 15 

Dennison Mfg. Co. 8% debenture (quar.)...-._. $2 |May IL\Apr. 18 Im Life Assurance Co. of Canada (quar.)..| 1$3 July 2)\June 30 

Pe? Dis tad bib abeinerneokeamnhe $14% |May ljApr. 18 UALLOLLY - .- 2. 2 een new ww eo once eo enese $3 Oct. 1/Sept. 30 

Represents tes quar. divs. of 75c. each for i od anec edeeeqnosessesatesoronens $3 Jan. 2/Dec, 31 

first two quervere of 1941. porated Investors... ....-<..-ccnccecccce 17¢ |Apr. 30 yb 3 
a Supp ase (N.Y.) 7% pref. (quar.).- : puly : quly ! — na Gas LY "Chemical Corp. $3 preferred__.- 13144 Mee ? x ay 2} 

silat atti deeriligtiods art eenascstinal t. ‘ ee Oe . 

-. S i > Sa peehateetegeeter yee: 1 Dec. 23|Dec. 22 Inspiration n Mining & Development Co._-.....- 2c |May 30 May 1 
Denver Union Stock Yards pref. (quar.) olin thi é 1 June 2|May 20 | Interchemical Corp--....--.....--...----..- May 1/)Apr. 21 
Detroit Gasket & Mfg. pref. (quar.)......----- 3 June 2|May 17 _- DE loscsqsbecceecoenerduneane $1 May 1 o-- 21 
Detroit Hillsdale & Southwestern RR. (s.-@.)-.- 2 \July S\June 20 International arvester Co. ar (qu.)-...-| $1 June 2)/May 5 

as 2 \Jan. 5/Dec. 20 International Metal Industries, pref_.._-..._- f May 1/Apr. 15 

Detroit Michigan Stove Co., common.....---- 1 June 16\June 6 Prebeased (GUG2.) on ncccoqcceceesescerscces $ May 1/Apr. 15 

Ati debbbiendbbatdanns vada 50c |May 15|\May 6 International iekel Go. of Canada, pref. (quar.)| $1 May 1/)Apr. 1 
Spc ene panetemmemeen oe 50c |May 15\Aug. 5 Payable in United States funds. 

RS Si ER ARTE Ser eR BE BN 10c |June 16\June 5 International Products Corp......-....------ 25c |May 1/Apr. 23 

Pitt dd nicieceiconencuseaneeerone 50c |May 15|May 5 Incernational Utilities Corp _ 

Diamond Match Co., common. ....-.....<--.. 25c |June 2|/May 13 $3.50 prior preferred. _-..-.....--....----.- 87%c |May 1\Apr. 21 
( SF ERI PELES: 75c |Sept. 2|/Aug. 12 Interstate Dept. Stores, Inc.,7% pref. (quar.).-| $1% |May HE a 17 
ES. «cores cccceccesedbeis 30c |May IljApr. 21 Iron Fireman Mfg. Co. (quar.)....-....------ 30c jJune 1|/May 10 
Di-Noc Manufact «ME? pant ops: 5e |May l1\Apr. 21 DT aidccndeckn cheep nanan e hee 30c |Sept. lj/Aug. 9 
a  osenee 1 Jame liMey 30 | Gunster .....ccccccccccccccccncnecccece 30c |Dec. 1)Nov. 10 
tillers ms, pref. (quar.).....-.- 1 May l\Apr. 15 Ironrite Ironer--..-.------------------------- 10c |May 1)Apr. 21 
Payable in U . Preferred (quar dpe noekeneibubseduabdabes 20c |May 1/\Apr. 21 

O- Vertes 00... 022... cccccccn ccc ccccocee 25c |May 20|May 1 Jantzen Knitt ¢ Milla ecccccoccavocecesosecs 10c |May 1 Ap 15 

[J Enid éenadsgeconehoawaediit 62\%e |July i1/June 10 BO, BEGETOE CNNEE:) 0 ccc ncccacpenaypooeecs $1% |June 2)May 25 

eg _. 3 RE epetrss May I1jApr. 26 Jefferson Standard Life Insurance (s.-a.)----.- 75e |July 26\July 22 

I sia 10c |May 1\Apr. 26 Balamasco 8 Bi, eee coo 15c |May 1jApr. 18 
Cumulative erence (quar.)_....._..--._- 50c |May 1/Apr. 26 meer ana gerecouenenes 20c |Apr. 28/Apr. 19 

Domminfoa ¢ Fields (monthly eadeenengoocs 25c |Apr. 30/Apr. 17 ae logs Switchborard 4 ‘Supply OB. ccesenecs 15c |Apr. 30)/Apr. 
Do Oilcloth & Linoleum Ltd. (quar.)---~- 30c |Apr. 30/Apr. 15 | _ Preferred (quar.)--.-.----.-.---.-.------- 1% |Apr. 30/Apr. 8 
RS Spey eR gree OTE 10c |Apr. 30/Apr. 15  Fhomas Go: 7% age oe. (quar.).- 1% |June 2)/May 20 
Dow Chemica Go. commimoa-2-222222222220222 75e |May 15\May 1 TE 1 nehapnichenled 1% |Sept. 2|Aug. 20 
Bigerre Bond & | Se peerever gett ren $1 |May 15|May 1 meiatee fe Fn —~ A mah cocccwcnccceccce 1 Dec. 1)/Nov. 20 
c Bond & hare Go. $6 preferred (quar.) . $14 May 1) Apr. Z A (quar.)--..------- ad — iter 10 

bb bad oamamenday wobuk ay ¥ Passnegorcceneeneccoense 
pe Fy, ~ oe (Dallas), (quar.)_---- 40c [May 1 ane, 25 wm 'g Inc. pref, (quar ower ecenec econo 314 July 15\June 30 
ia Ss a esewenen 40c |Aug. l1\|July 25 Kerr-Addison Gold Mines ( Dies anignd-toruniatant Apr. 28/Apr. 10 
OM i ee nk Sain ae 40c |Nov. 1/Oct. 25 Kentucky U tg 3% junior me (quar.)---.- 874c |May 20|May 1 
Employers Group Assoc. uar. ‘Saisie 25c |Apr. 30/Apr. 16 King Oi (quar Sencgoeccqoscowcesccccce 1 May 1/)Apr. 12 
Public AT 2 Go paawen we ad meal $20 |May 1\Apr. 25 

div. cum. preferred (quar en sues 1% |July 1|June 13 Kirk lend Lake Gold Minos (s (s- =< Mode hecttinien 5c |May 1/Mar. 31 

$574, div. cum. preferred (quar.).......----- 1 July lijune 13 |  Extfa...---...-cccccccnoccceenencceoene- le |May 1)Mar. 31 

v..cum. preferred (quar.).........-...- 1 July 1\June 13 Kina aD. Emill) O0..cc.ccencccccccnc cree cee 25c |July 1/June 20 

A Behe eee idcbdnnscnconccesnccows 366 Apr. 26/Apr. 19 Pref (QUBP J accceccwcccnecconeccencce es May ljApr. 21 

Eureka Five lin SS ea aS eL ex 50¢ y llApr. 15 Knickerbocker Fund---.-.----.-------------- May 20/Apri 30 

vee: Coe & Gress, ans. YS Feeeaeierer 50c |June 1|May 15 Kokomo Water Works, 6% pref. (quar.)--...- $14 May 1/Apr. 11 

SF er Se Dias Gi sicd GaaasS-=-| SS [es aes 1. | Riseetteaoey S sleee Corea te [June 2iMay “8 
uar.)..- une June 14 | Kroger Grocery & baking (quar.).......---..- 

$5 preferred (quar.)......_...... @ Sebisaed 1 Sept. 30/Sept. 15 preferred a. Suctowscoscownnsccesse 31% July i1/June 17 

preferred (quar.)......_...-..___.--.-- 1% |Dec. 18/Dec. 15 7% preferred -o: sisdwesesescocanecerece 3! Aug. ijJuly 19 
Farmers & "Traders Life Insurance (quar.)------ $2% |July i|June 10 7 Bret: (quar.)..--------~--------------- 1% |May 1 a 19 
a A a epee tp pennttte $2% |Oct. 1\Sept. 10 W Battery Co., Inc. (quar.)_---.-22222-222 May 15|Mar. 6 
RD. abibeedttiutne>duaitl 25e |June 30\June 14 Landis Machine © o. 7 pref. (quar.)....-----.- 1% |Jane 18 June 
Preferred (s.-8.).....................----- 75c |June 30\June 14 | 427% preferred (quar.)....--....----..---.-- 1% |Sept. 15/Sept. 
Machine Welder Co__--.-- 222-22. 15¢ |Apr. 30|Mar. 17 eG td proterred ( {ieee cocgoconcpecccrocecces 1% |Dec. 15)Dec 
F | Department Stores (quar.)_....-..- 35c |Apr. 30/Apr. 19 7% preferred (auar.)----..- 1% |May 1/Apr. 15 

4% con ble preferred (quarterly) _...-..- $1.06 |Apr. 30/Apr. 19 _—- 8, ye, Lid., 7% conv. pref....--...------ June 12\June 3 

m namel wns Sbcbecoscennncecatbiire 25c |June 20\/June 5 . conv. preferred pmecceeccccesccccecnce ope oe TE Sept. : 
‘ ela AL $1% |May 1\Apr. 15 sauuen om Valley. Gas, enneut Oo. (quar (quar.)--.-| | 75c |May 1/Apr. 15 

ridelicy & Deposit Qs a caeensenrers $i Ape. 30/Abr. 16 | Leb ment Riicasieobot 37%e |May 1\Apr. 14 
y Fund, Inc. (quar § tvibaxenubacdneud 15c |Apr. 30 ae. 21 p, gin iy preferred (quar.)...-----------.------- i July iiJune 14 
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Name of Company 


Name of Company 








44% s (ener) eecuse 
. (quar.) 


) 
Lincoln pape Life insurance Co. (quar.)_-- 


Lionel Co! prt i catamaran ty-teuianebinane 


pot 8, Inc., $64 cum. pref. AAD, EOI 
Longhorn Portiand Cement Co.— 
5% partic. pref. (quar.)......---..-------- 


5% partic. pref. (partic. div.)_..-..-------- i 


5% partic. pref. (quar.)-.-...---..------<- 
Be —. pref. (partic. div.)..------------ 
pref. (QUGl.).-.-- conc oeocccce 

5a rates Wine Pref. (gertic. __ | ee 
meee ae, (GNRE.) coccceosccces 
eee 

Lord & = lor ond a 
Lo ‘ower & Light $6 pref. (quar.)------ 
ambermen’ s Insurance Co. (semi-ann.)--.-..- 
me re geen oo Co. 64% preterred (quar.)...-.- 
oie preferred (quar.).-....---..-------- 
6% % preferred (quar.)..-....------------- 
Lyon Metal =! Inc. 6% pref. (quar.)--..- 


cCall Corp. (quar.)_...--....------------- i 


McClatchey Newspaper, 7% preferred (quar.) - 
7 ferred (quar.) 


po 2 eee 

1% bre ferred ( (guar. Mites «<cperwegectbenohl 
Me ry Stores 5% preferred ND ERE 
McGraw Electric Go. ( Rat SS ED EE, 
Mclntyre preneine atin, earn Se ETE 
McLellan Stores Co., pref. (quar.).....-----.-- 
6% wey" ( uar. RS SP ae 


Preferred of foe OR ES BS Se 

Marshall Field & Go. o, (quae) iabbibaabitiedeted 

pe OY ES ae ee 

Maytag Co., a preferred SD SE 
$6 ferred 


Melville Shoe Corp tin lees babi mibaieil 


quar.) 
Mercantile Acceptance Corp. 5% pref. (quar.)_- 
5% preferred (quar. 5 SOs Se OT 


6 Ter 
Mercantile Stores, inc., 7% preferred (quar.)_- 
Merchants & Manufacturers Insurance. ----__- 
Messenger Cor orp SE TT a 
Michigan Gas & Electric, 7% prior lien_.-....- 
win Ooatinent Petroleum moe RNID 
Mid-West Rubber Peciaiming (a a 
Mississippi Power & Light, Pp 
Monroe Loan Society 54% pref. (quar.)----.- 
Monsanto Chemical Co., $4.25 pref. A (8.-a.)_- 

$4.25 erred B (semi-ann.).......----._- 
Montana Power preferred (quar.)...-..-..- 
Monigomery & Erie Ry. Co. (s.-a.)_...------- 
Montreal! Light, Heat & Power Conso}. (quar.)- 
Moody’s Investors’ Service part. pref. (quar.)-_- 
Moore Drop ey en bocds gS perp 
Moore (W. R ods Co. (quar.)..---.... 

uarter 


Dt. 15 --et¢ephon mannan caneagensoecos 
Mes (Philip) & Co., Ltd.. Inc.— 

4% J cum. preferred (initial) OT ene ae 
Morris & Essex Extension RR. Co. g d. (8.-a.)_. 
Mt. Diablo Oil Mining & Development Co. ._. 
M ferred 


quar.) 
Muskogee Co. 6% cum. preferred (quar.)--..-.- 
Muskegon Motor Specialties, class A (quar.).... 
Mutual Chemical Co. of America— 
6% preferred (quar.)....--....--..----.~..- 


6 
6% preferr 
Narragansett Electric 4%% pref. (quar.)-....- 
Nashua Mfg. Co. ist pref..-....-......--.... 
National Bearing + > (eee 
7% preferred oa 
National Cask EES RLS 
National Chemical & Mfg. Go. CEE Dich cicce 
National City Lines (quar.)......-....---.... 
oo oo bn an tes tnsgn ann nda dn in dane mnt 
ES 9 | ES LE 
National Distiliers roducts (quar.)....---.--..- 
National Electric Welding Taw hed Co (quar.). 
uarter 


AIRE ws ith dt oy ght ane enip ein anes nin diandnnin dite 
National Food Products class A (s.-a.)_._.-... .-. 
National ro Co. class A preferred (quar.) . . 
National Pape Ss Od 6% peaks ioe. arate 

atio ‘aper oO ref. (e-a.).._- 
National Power & ht ( (quar ar) » . 

EL BND a, « pe ondtiiéunsace ap eu 
National Savings & Trust Co. (Wash., D. C.)__ 
Neisner Bros. 4% % pref. (quar.)_--....--.... 
Neca “pognete of war t Canada, Ltd.— 

fe eee 

Ne a Process Oo 


warsfemes, (ua r, Light & Power, pref. (qu.) 
ater, Light & Power, pref. (qu.) 
Now it Pi 1... .ohednanvesacnassonas 
New York Fire Scounbacs SSE Perr" 
New York Merchandise Co. (quar.)......_.__ 
eyheey Oi J. , suawy pref. A (quar.)........ 


ee 
mt mt ta et ND et COD pe pt 
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Northwest Engineering Co..........--------- 
SI ee 
PD GE Eo _. wasaddcotrsscbbcsatba 
Occidenta! Insurance (quar.)......-..--------- 
O'Connor, Moffatt & Go. EG GG COTES 
Ohio Public Service Co. 7% pref. (monthly) - - -- 
6% preferred (monthly) -.------------------ 
qs % preferred (monthly)....-....-.---------- 
5732 i Ds i indadhee anes & 
Ok coni SE eM. cee eeoseceee 
6% “2 ~~ (> egg 
Oliver nited Filters class A (quar.)....------- 
Ontario & Quebec Ry. Co. (s.-a.)_.----------- 
5% perp. debenture stock (s.-a.)._..-------- 
Gee ee, LD. ia naccswsvescoscscsoccuce 
le SN CONES) ceca dtdcancccavacscos 
Second preferred (quar.)........-----~----- 
Owens_Illinois 2 RA ep 
Pacific Finance Corp. pref. A (quar.)---.-.--- 
Preferred C (quar ? AO. chee wattincetsendpdine 
5%% preferred (quar.).....--.--------.--- 
Pog e Gas & Electtic. 6% pref. (quar.)....... 
cif preferred (quar.)............-.-- 
Paci - Lighting hang oS) eee 
Pacific Portland Cement 6% preferred 
Pacific Power & Light 7% pref. (quar.)---.---- 
OE ES eee eae 
Pacific Public Service Co., lst pref. (quar.)_ --- 
pO SR SE A RT 
ay 4, nt i ).cwagawadummwene i 
Preferred (semi-annual)-_------..-.-.--.------- 
Parkersburg Rig & Reel, $544 pref. (quar.)...-- 
Pamour Porcupine Mines, Ltd --------------- 
Pearson Co.. inc.. 5% nre tA aS) aa 
Peninsular Grinding Wheel__..-.....-------- 
~~ 8, Ltd. wosee. ay ES Hes SST 


eee ee we meen ee ee eee 


Peninsular “Telephose NIE we eiverersgunansgia th iol 








Preferred A (quar. 
Preferred A (quar: 
Pennsylvania Power Co. $5 pref. (quar.)---.--- 
Petroleum Corp. of America stock dividend _--_ 
Special distribution: One share of Consol. 
oe Corp. com. for each 5 shs. of Petroleum 
Corp. of America capital stock 

Pfeiffer Brewing Co. (quar.)_...-.-----.----- 
Philadelphia Co. cum. pref. - * eee 
Philadelphia Electric $5 protarced renee webu orate 
Commas (FeGUG0GE). «.- cpecaccencecscoececce 
Pittsburgh Bessemer & Lake Erie (s.-a.)------- 
erg Coke & {ron Co.. $5 pref. (quar.)-_-- 
Pollock Paper & Box \ 7% pref. (quar.)_..- 
ae Ee CEES . cuoreacveweeveeurecses 
7%, IIE 0 sn beetereneeeerreawerwmrmart 
Potomac Edison . 7% preferred (quar.)...-.- 
CF Beeereee (GRE .) «= ccccccecceccocwccce 
Pr Metals o eaten AES PALA LEME 
Procter & Gamble Co. (quar.)..-------------- 
EES ie Sle Ss 
Prosperity Co. preferred (quar.)....-.-------- 
Public Service . of Galernde 3% pref. (mo.)-_-. 
6% preferred tronehly) s eptnanalicthanndinda oieets 
5% preferred (montbly)....----.----------- 
Public Service Corp. (N.J.).6% pref. (monthly) 
Puget Sound Pulp & Timber-------..--------- 
Re CE ok wenesccesoececon 
uarterly Income Shares a ecb 
uincy Market Cold Storage & W'house pref- -- 
adio-Keith-Orpheum 6% TRE 
Randall Co. class A (quar.)....--..--..--..-- 
Ra Seg i ns ote eam ane wm 
tees TE. nereenagubanenanedns 
fs >: (quacteriy) SO SN AS 


ng Co 
Remington Kand, Inc. stock dividend--.--..-.--- 
Republic Investment Fund pref. A & B (quar.) - 
Republic Investors 1% Inc.- 

% A & B pref. (quar.)...--------.---....- 
Revere Copper & Brass 5 4 % pref------------ t 
2% DROEMNTOE 46 oc oc cegecceccoogsccenceos 
Reynolds (R. J.) Tobacco , 4 guar. interim.)_- 
Rheem Mfg. Co. 5% cum. pref_.-.----------- 
Rhode Island Public Servide N (mas ie emcee mannered 
$3 preferred (GUar.). .- een nn nn enecccc--- 

es Frodaticksbure bd Potomac RR. 
HG gtd. preferred (s.-a.)_-..--------------- 
guaranteed preferred (s.-a.) . .---------- 
Rickenond Insurance of N. Y. (quar.)-------.-- 
I, CDE a ntammooponcnneseer 
Roan Anedionps Copper Mines (interim) ---....- 
Rochester Button Co. pref. (quar.).-.-----.-- 
Rockland Light & Power Co. (quar.)..---.-.--- 
Rolland Paper Co., Ltd. (quar.)-.------------ 
weeaees ST 
Bros. $6.50 preferred SS 
Rose's 5-10 & 25c. Stores, Inc. (quar.)---..-.-- 
Ruud Mfg. Co. common... ..-.------------.-- 
Saguenay Power, Ltd.. preferred (quar.)---.--- 
St. Lawrence Flour Mi kk hE 


E 

eee ee | eee 
St. Louis Car Co. preferred (quar.)...---.-.--- 
Scott J gt Co. $44% cum. pref. (quar.)---~..-- 
yt ey — (SURF .) cn cocdasccesccs> 
Se GIRS, occnncnccevoceserscec= 
Seaboard Oil Co. Or Del. OO” PETS | 
Seaboard Surety Oo.........---------------- 
Seats & Dohme, Inc., pref. A (quar.)..---..-- 
Shawinigan Water & Power RSS 
Signode Steel Strapping. --~....--------------- 
te DS. Lh onbuepaonaaenes sani 

Silex Co a ieee 
Smith aaricateral Chemical] Co 

uar. 





Southeastern Greyhound Lines fquar.} ee SE: 
Southern Calif Edison Co. (quar.)-.-...-- 
Southern Canada Power Co........-----.---- 
Southern Indiana Gas & Elec. 4.8% pref. (qu.)- 
Southwestern Life Insurance Co. (Dallas) (quar.) 
Somes. Ine EES AS TE a ot 


Sauibb e. SOE hr Son ,& Sony $5 pref. — A (quar.)_- 
tandard Brands, Inc. pref. (quar.)...----..-- 
Standard Wholesale Phosphate (4 aE Sap ae” 


Ext 
Stanley ME EEE. (GRUNT). ccccaccnccceeeses 
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Volume 152 
Holders 
Name of Company of Record 
Stecher-Tra Lit. Ph Corp. 5% pref. (qu.) June 14 

53 preferred (quar. ee ents th: 15 
Stee “of Canada, Ltd. ee me, 

7% Prefecred I oe kee oe 7 
Stein A.) & ai 1 
Sterling, Inc., i Oh iar . 24 
Ne ne cunawas 31 
Stomtmer Corporation, A ( Dcscdcancosscocnel S640 De Ti. ase 3" 
aerawhet & Clothier peice ref. (auar.) Saaen ik 

mn River rr ; 
Sun Ray fo SE TTS anaes e's «aie einai ie 2 18 
etal Portland Cement Om? — ib dabei cel x «4 

, yra Se, Gl) wcalscokhe " 
Tampa Electric Co... ewinth " Saammet 25 

eee ciated $1% - 25 

nl), Sa eneeaeeaans 1° 18 
e D Ditloéebbedimooacoott * 
Texas Gulf Prod Epeteeeripnonccewn 10e 18 
Texas Pacific Coal & Oil (quar.).__._...___--- 10c 10 
Texas Power & Light, 7% pref. (quar.)__....-~ $1% - 15 

36 preferred ee camel oe $ Fes . pt 
Thatcher . conv, ll ndiicvenges . 
Toburn Gold Mines, td (quar) Snip nirineatma eel $e . $3 

ng tt eee ata. pradinbent<* aegis Cc 
Toledo Edison, 7% pref. (monthly)_........--. 58 1-3¢ 1|Apr. 15 

6% preferred (monthly) __......_....____-- 50c 1 - 15 

5 preserred i Ey a a amp: 41 2-3c 1 - 15 
Trade Bank & Trust (N. Y.) (quar.)_...______ 15c 1 » Se 
ye aa itn so ar naa RRS 25c 5 1 

Ne ae aa wall 1 24 
teens Damietioies Was, Caee S222 ~ 1lAbr: 31 

L {0 } pe seepage. p 
Tubize Chatillon Corp. class A..~~~~~~7~77777 1/Apr. 19 
Sol p Works, 80c., pref. (quar.)___.-- 1 19 
Udy el isi és preferred (quar.).._. ; ; 30 
ion Elec. issouri $5 preferred (quar.)_ ~~~ 15 3 
Union Oil of California (gear seit se Sain bau 10 10 

ni Corp., Ltd., $1% class A (quar.)___-__ 15 30 
United 1 & Tool Corp. class A Yquar.) woes 1 - 15 

I ee 1 15 
United t & Railways 7% pref. (monthly) -- 1 - 15 

7 nn un Da emtenibewel 2 15 

7% preferred (monthly) ___...........____- 1l\J 16 

6.36% preferred (monthly)...........____-_ 1 ef 

6.36 I 2 15 

6.36% preferred (monthly)_..........____. 1 16 

6% preferred fmonshiz} Sv ins Sa eee. Ba 1 >- oa 

6% preferred jmouenty ble OI, BS Bk lide 2 15 

6% Sa 1 16 
Uni Merchants & Manufactures, Inc., com. 

mood Wow dasmcy ike as Ginwal onae Soro 1 6 

ew Jersey RR. & Canal (quar.).._.--- 10 20 
United Profit Sharing preferred Goa) noneeros . 30 -31 
United States Hoffman Machinery Corp.— 

514 iz conv. en iE 1 15 
U.S. Industrial Alcohol (resumed) _._...._.--- one } Apr. 3 
United States Pipe & Foundry Co. (quar.)_.--- 50c 20 31* 

Saati ane (Beet Bolte: 39 
ER AO sR TR PG f “ 
United States Rubber Co__________________-- 50c . 30 16 
United States Sugar Corp. pref. (quar.)-.___-..]| $1 15 2 
United Wall Paper Factories prior pref. (qu.)--| $1 $1 1 23 
Vuivers Leaf Pen b tian 03-8 of Gea 135 1 - 17 

pper n Power ht - 6% pf. (qu. 1 28 

6% pref. leuar) Cea yg tee BR ne Ag a ibe! a3 1 - 28 
Uties Knliting Go, 6% price pref (quar) 12227 624i ilJune 31 

. 5% prior “" {ee c 
Vanadium Corp. of America (quar.)_...___... bbe 5 - 28 
Vagos as Heating Co., pref. (quar.)_......--.- 1 10 31 
Sill te, lec = Sl ey Re RRS 1 - 10 Aug. 30 

Pref ESE EBT «6 a i i: 1 . 10 1 

Virginian Ry. preferred (quar.)............--- 3 + 1 19 
(tks al lp i 37 Ke J 19 
Waite Amulet Mines (interim)............_.-.-. 10c 16 20 
Walker & SS iS tcl ea igs 162 4c 15 1 
Wainer (A am & Worts (quar.)__.-.-- ob i$ 3 
RES a haere 
Walton (Chas.) & Co. 8% preferred (quar.) - -. $2 1 S| 
1 fg ale a a a eRe 3740 1 ap 

$4.50 conv. ferred (goer) hhnesessed $1 10 . 3 
wee. Ry. & ae. 8, 5% pref. (s.-a.)....-.-- $73 ; : 
Ww Gabe Milnes 1482022 - t3c 2\Apr. 2 
West Michigan Steel Foundry Co.— 

7% prior Se GE De enateddsoevennes 17 %e 1 3 

-75 cony. preferred (quar.).......-.-.-.--- 43 %c 2 1 
West Penn Electric 7% pref. (quar.)-...-.---- $1% 15 1 

6% I Ane te eterna ee $14 15|Apr. 1 
West ales ad Anew amen 90c 1 o 
West Virginia Pulp & Paper Co. 6% pref. (qu.)-| $1% 15 ° a 
Western idge 6% ; (quar.) iy aOR $1% 20 -3 
Westinghouse sg aes 25ce 13 1 
Westminster Pa 5 Es Oslo nwcacéees 25c 1 . 2 
Westmoreland Water Co. $6 preferred__..__--- 2% 1 , % 
Weston (Geo.), Ltd. pref. (quar.) ........---- $1% 1 -- 
Weston Electrical Ins SD enetigneeseosie 50c 0 2 
Westvaco Chlorine ucts (quar.).......... 35c 1|Apr. 1 

$4.50 preferred (quar.)_...---....----.---- $1% 1 . 
woemns & Lake Erie, 544 % pref. (quar.)-__-- $144 1 ’ 
wine, en ee a” oad ng Ponheennsceasen $135 1 

Corp. Dl posadusdnn cede 1 
Will 4 33 74,8 Ss) 6 ee pperaee 10c 5 
Wilson & Co. Dh <,canbadetabevedtsi T$1% 1 
Wilson-Jones Co. (interim)..........-...---- 50c 1 

inchester Paper (s.-a.).....-.-....-...---- 25c 1 
Winsted Hosiery Co. (quar.)........---..---- $1 

ra 
y 1 
1 
1 
1 
1 
1 
1 





xtra 
Wisconsin Electric Power Co. 6% pref. 
Wisconsin Public Service. 5% preferred______-- 
W4JR, the Goodwill Station (quar.)_......_--- 
Wood, Alexander & James, Ist pref..---------- 
Woodall Industries Inc.............--------- 
Ww i; Wo) Cir CE Jonnesennsnapwes 
mn) ae. Gb. GE) ccanccccccccoss< 





p "eager ess os 
Zelier’s, Ltd. (initial quar.).........-....-..-- 
a A RE SR ST 
rk a aes eonbe ae 
Zion's aperateve Mercantile Institution (qu.)- 
iP dphengintbisidibhnmanstg betaine 
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* Transfer books not closed for this dividend. 


+ On account of accumulated dividends. 


t Payaale in Canadian funds, and in the case of non-residents of Canada 


deduction of a tax of 5% of the amount of such dividends will be made. 
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Condition of the Federal Reserve Bank of 


New 


York 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business April 23, 1941, 
in comparison with the previous week and the corresponding 


date last year: 





















































Apr.23,1941|Apr. 16, 1941|Apr. 24, 1940 
Assets— $ 3 
Gold certificates on hand and due from 3 
United States Treasury.x_.......... 9,454,111,000/}9, 480 ,450,000/8,167,190,000 
Redemption fund—F, R. notes........ 780,000 780,000 1,559,000 
Ge ae Passiandhbbondiowbansecdii 85,673,000 79,709,000; 112,808,000 
kL ea ee 9,540,564,000/9, 560 ,939,000/8,281,557,000 
Bills discoun: 
Secured by U. 8. Govt. obligations 
direct and eee dued 960,000 265,000 65,000 
Other bills discounted.............- 155,000 139,000 509,000 
Total bills discounted_........... 1,115,000 404,000 574,000 
Industrial advances. ................. 1,738,000 1,738,000 2,030,000 
U. ~. securities, direct and guar- 
RE RG a SS ST Ses FE ee 389,312,000} 389,312,000} 400,969,000 
inn2+atsénandsonithantiansakata 234,163,000} 234,163,000) 338,532,000 
Total U. 8. Government securities, 
RE Ss 623,475,000} 623,475,000) 739,501,000 
Total bills and securities. ........... 626,328,000} 625,617,000) 742,105,000 
Due from foreign banks............... 17,000 17,000 17,000 
Federal notes of other banks... 2,280,000 2,238,000 1,810,000 
Uncoliected items...................- 203,664,000} 291,717,000) 151,152,000 
DL, cancdarsbesanandémanieon 9,726,000 9,699,000 9,840,000 
REPRE PaaS ert 13,014,000 12,718,000 17,037,000 
yf ee ey 10395,593 ,000|10502 ,945 ,000/9,203,518,000 
Ltabilittes— 
F. R. notes in actual circulation. .._... 1,639,722 ,000) 1,640,338 ,000/1,278,131,000 
Deposits—Member bank reserve acc’t..|6,787,475,000|7, 172,852 ,000|7,073,238,000 
U. 8. neral account...| 489,210,000) 211,194,000} 150,837,000 
TE ES aE tsi 754,586,000} 728,890,000} 131,853,000 
ee chins pala etnies and 413,132,000} 367,965,000} 309,630,000 
I al 8,444, 403,000/8 ,480,901 ,000|7,665,558,000 
Deferred availability items._.......... 181,842,000) 252,273,000) 136,492,000 
Other liabilities, incl accrued dividends- 1,285,000 1,119,000 1,214,000 
I i 10267 ,252 ,000|10374,631 ,000/9,081,395,000 
Capttal Accounts— 
Capital paid in.......... EAS FS SE 51,592,000 51,591,000 51,068,000 
Surplus (Section 7).....-.. ossctbmbéec 56,447,000 56,447,000 53,326,000 
Surplus (fection 13-b)............--. 7,070,000 7,070,000 7,109,000 
Other capital accounts..............- 13,232,000 13,206,000 10,620,000 
Total Mabilities and capital accounts. /10395,593,000/10502 ,945,000/9,203,518,000 
Ratio of total reserve to deposit and teins —_ - 
F. R. note liabilities combined._.... 94.6% 94.5% 92.6% 
Commitments to make industrial ad- 
Wns connccnnccianntnnttabube 1,411,000 1,426,000 852,000 





+ “Other cash’’ does not include Federal reserve notes or a bank's own Federa 


Reserve bank notes. 


x These are certificates given by the United States Treasury for the gold taken 
over from the Reserve banks when the dollar was, on Jan. 31, 1934, devalued from 
100 cents to 59.06 cents, these certificates being worth less to the extent of the 
difference, the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934. 








Weekly Return of the New York City 


Clearing House 


The weekly statement issued by the New York City 
Clearing House on Friday afternoon is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION AT CLOSE OF BUSINESS THURSDAY, APRIL 24, 1941 























* Surplus and| Net Demand Time 
Clearing House * Capital Undivtded Depostis, Depostts, 
Members Profits Average Average 
$3 $ $ $s 

Bank of New York..-..- 6,000,000} 14,195,100) 234,121,000) 17,525,000 
Bank of Manhattan Co. 20,000,000} 26,989,700) 596,386,000] 39,081,000 
National City Bank..-.. 77,500,000} 80,993,400\a2,690,452,000} 167,954,000 
Chem Bank & Trus ¥ 20,000,000, 58,009,600) 834,866,000 6,760,000 
Guaranty Trust Co...- 90,000,000} 187,236,100) b2,355,782,000| 77,086,000 
Manufacturers Trust 41,748,000} 40,986,600 ,963,000| 105,495,000 
Cnt Hanover Bk&Tr Co} 21,000,000) 75,370,100)c1,175,717,000| 76,354,000 
Corn Exch Bank Tr Co. 15,000,000} 20,258,800) 339,168,000) 28,173,000 
First National Bank. .-.-. 10,000,000} 108,726,400) 800,616,000 6,000 
Irving Trust Co..-....-- 50,000,000} 53,792,700) 764,491,000 4,470,000 
Continental Bk & Tr Co. 4,000,000 4,511,100 71,691,000 1,323,000 
Chase National Bank...| 100,270,000] 139,538,700|/d3,304,623,000| 49,257,000 
Fifth Avenue Bank..... 500,000 4,279,500 59,340,000 3,888,000 
Bankers Trust Co....-.. 25,000,000} 83,878,300) ¢1,216,665,000| 67,491,000 
Title Guar & Trust Co.. 6,000,000 1,073,300 16,693,000 2,330,000 
Marine Midland Tr Co- 5,000,000} 10,061,400 143,380,000 3,036 ,000 
New York Trust Co...- 12,500,000} 28,039,600; 473,698,000) 50,380,000 
Comm’! Nat 8k & Tr Co 7,000,000 8,843,900 139,431,000 2,045,000 
Public Nat Bk & Tr Co. 7,000,000} 10,714,100 98,981,000} 53,731,000 

Tet. cc ccccecceses 518,518,000' 957,498,400'16,094,064,000' 757,068,000 





* As per official reports: National, March 31, 1941; State, March 31, 1941; trust 


companies, March 31, 1941. 
Includes deposits in foreign 


branches, as follows: a $285,239,000 (iatest available 


date); b $61,448,000 (latest available date); c $3,088,000 (April 24); d $82,399,000 
(latest available date); e $21,330,000 (March 31). 








Stock and Bond Averages 


Below are the daily closing averages of representative 
stocks and bonds listed on the New York Stock Exchange 
as compiled by Dow, Jones & Co.: 





Stocks 





Date 30 20 15 Total 
Indus-| Ratl- | Uttt- 65 





trials | roads tes Stocks 





Apr. 25_| 116.58} 28.32) 18.11) 39.98] 106.35) 95.46) 54.36) 108.80) 91.24 
Apr. 24.| 117.35] 28.66) 18.21) 40.28] 106.35) 95.64) 54.58) 108.98) 91 -93 
Apr. 23_| 116.59] 28.36) 18.17} 40.00] 106.28) 95.63) 54.05) 108.79) 91.91 
Apr. 22_| 115.78] 27.89] 18.07) 39.65) 106.33] 95.40] 52.79) 108.63) 90.79 
Apr. 21_| 116.06] 27.77] 18.10) 39.68) 106.19) 95.19) 52.14) 108.55) 90.52 
Apr. 19_' 116.15! 27.72! 18.17' 39.70! 106.21! 95.16’ 52.24' 108.65" 90.57 
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These figures are alwavs a week behind those for the Reserve banks themselves. 
the Federal Reserve System upon the figures for the latest week appear in our department of “Current Events and Dis 


The Commercial & Financial Chronicle 


Weekly Return of the Member Banks of the Federal Reserve System 


Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
{tems of resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


April 26, 


CUS8LONS, 





1941 


The comments of the Board of Governors of 


* 


immediately preceding which we also give the figures of New York and Chicago reporting member banks for a week later. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES BY DISTRICTS ON APRIL 16, 1941 
(In Millions of Dollars) 















































Phtla- Minne- | Kansas San 
Federal Reserve Districts— Total Boston |New York! delphia | Cleveland|Richmond| Atlanta | Chicago | St.Louts| apolts City Dallas | Franctsco 
ASSETS x . s s & $ By 

Loans and investments—total-_...... 27,163 1,315 12,080 1,275 2,088 724 703 3.954 848 440 744 591 2,401 
a 9,871 697 3,608 504 843 308 376 1,212 390 220 354 318 1,041 
Commercial, indus. and agricul. loans 5,530 361 2,220 263 384 148 199 768 226 117 213 217 404 
Open market paper........-...-.--.- 350 76 106 37 12 11 5 47 15 3 22 2 14 
Loans to brokers and dealers in securs. 485 15 342 25 19 3 7 49 5 2 4 3 1l 
Other loans for purchasing or carrying 

securities. ..... eeeceseccosséoooce 449 16 211 28 20 14 11 67 12 6 10 12 42 
Real] estate loans..........-..--.--- 1,229 81 191 50 180 48 36 132 60 12 32 24 383 
Loans to Mi ccavcccsscsnneosees 39 4 re | gre 1 iene secon ° baal 1 1 
GEE TERE. coccedscccceccessosocees 1,789 144 498 101 227 84 117 149 71 80 73 59 186 
GRE EE tcadnccusssccadesece 878 42 a. sgeabeil 8 1 5 352 58 ~ 27 31 1 
Ge MEE tocceescccoonscoore 2,179 39 1,407 28 153 62 48 255 37 19 47 34 50 
United States bonds.........--..... 7,682 347 3,439 387 671 228 105 1,217 184 116 104 110 774 
Obligations guar. by U. 8. Govt.... 2,755 54 1,674 82 139 55 53 300 62 32 81 36 187 
Ge GE iinscicna Leccccencnse 3,798 136 1,607 274 274 70 116 618 117 45 131 62 348 
Reserve with Federal Reserve Bank... 11,668 648 6,536 589 804 282 172 1,438 205 106 214 159 515 
GH Be Bc ncodcwntnaccceesouse 501 148 102 23 49 25 15 64 13 7 17 12 26 
Balances with domestic banks... ~~~. 3,548 199 268 209 382 296 268 607 196 108 334 322 359 
Other asseta—net...........--..--.- 1,202 68 434 82 89 40 51 74 23 15 21 31 274 

LIABILITIES 

Demand deposite—adjusted..-....-.- 23,577 1,437 11,714 1,190 1,686 605 484 3,132 555 318 597 556 1,303 
FE BE atecoctoncencdeonsee 5,450 232 ,109 261 748 207 192 1,007 193 114 146 138 1,103 
United States Government deposits _- 413 12 37 13 34 29 36 131) 14 2 11 27) 67 
Inter-bank deposits: | 

Domestic banks...........------ 9,378 402 4,041 476 533} 385 386 1,419) 420 173 465 299 379 

Foreign banks................... 653 22 595 5| Sl Scene 2/ eo ERR xe 1 17 
GI on ivcaowsboocnbabuacs 1 MEISE. SS eee DS ee smith weapel poses S Sete. GRE 2” See 
Gey MEND ws co wccccccessbstoee 763 23 289 16 20 39) 13 22 6 7 3 4 321 
COD. ccccesecccanseane 3,847 249 1,635 217 390 102) 96 417 97! 61 108! 90 38 











Weekly Return of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, April 24, 
showing the condition of the 12 Reserve banks at the close of business on Wednesday. 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 


week last year. 


The cirst table presents the results 


The second table shows the resources and liabilities separately for each of the 12 banks. The Federal 


Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 


Reserve agents and the Federal Reserve banks. 


returns for the latest week appear in our department of “Current Events and Discussions.”’ 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE 


The comments of the Board of Governors of the Federal Reserve System upon the 


BANKS AT THE CLOSE OF BUSINESS APRIL 23, 1941 










































































Three Ciphers (000) Omitted April 23, Apr. 16, Apr. 9, Apr. 2, Mar. 26, Mar, 19, Mar. 12, Mar. 5, Feb. 26, April 24, 
1941 1941 1941 1941 1941 1941 1941 1941 1941 1940 
ASSETS $ $ $ $ $ $ $ $ $ $ 
Gold ctfs. on hand and due from U. 8. Treas.x_| 20,159,729) 20,124,731} 20,111,281} 20,101,279] 20,102,279] 20,103,281] 20,103,279) 20,030,246} 19,961,281| 16,378,477 
Redemption fund (Federal Reserve notes)... 10,507 10,507 10,488 10,488 10,570 10,914 10,914 10,244 9,244 9,140 
Other cash *....-. Lmiingeomidh baked ddaeeak 334,198 325,987 315,517 323,880 341,056 332,163 327,660 319.789 337,781 389,625 
Total reserves......_.. Pee oe 20,504,434! 20,461,225] 20,437,286] 20,435,647) 20,453,905] 20,446,358] 20,441,853) 20,360,279 20,308,306) 16,777,242 
Bills discounted: 
Secured by U. 8. Government obligations, 
direct and guarante2:d........... amreabiie 1,617 736 4,587 612 882 808 941 1,653 2,092 443 
Other b lis discounted_.....- 7 BEA RE, 600 482 379 429 416 363 411 591 625 1,929 
Total bills discounted............--..-- 2,217 1,218 4,966 1,041 1,298 1,171 1,352 2,244 2,717) 2,372 
Industrial advanoes................---..-. 7,491 7,470 7,396 7,820 7,957 7,894 7,881 7,715 7,840 9,918 
U.S. Govt. securities, direct and guaranteed: 
Bonds ......... edibineendd sibedianingaielivis 1,363,800} 1,363,800} 1,363,800} 1,363,800} 1,334,800] 1,334,800} 1,284,600] 1,284,600) 1,284,600) 1,337,495 
WE asccoecsces pebdddadhwend Guiiens aa 820,300 820,300 820,300 820,300 849,300 849,300 899,500 899, 899,500) 1,129,225 
Total U. 8. Govt. securities, direct and ie 
guaranteed _..._.- ~enabidainnbenitt 2,184,100} 2,184,100} 2,184,100} 2,184,100] 2,184,100}) 2,184,100] 2,184,100} 2,184,100} 2,184,100) 2,466,720 
Total bills and securities. .............-..- 2,193,808] 2,192,788} 2,196,462] 2,192,961) 2,193,355) 2,193,165) 2,193,333) 2,194,059] 2,194,657) 2,479,010 
Due from foreign banks.................... 47 47 47 47 47 47 47 4 47 47 
Federal Reserve notes of other banks_....._.- 23,183 23,898 20,594 21,956 20,089 21,513 21,874 21,563 20,672 22.113 
Uncollected items__-.. pila ctshmcatell 849,341} 1,104,388 744,711 813,701 772,538 984,149 861,916 888,648 859,348 638,721 
BE Di cadhtudascooddaveam teenie 39,977 39,966 39,963 39,828 39,902 39,926 39,896 39,896 39,952 41,621 
er assets... piidatidemiidbntuksecnnded 47,535 46,775 48,326 47,285 46,791 46,203 57,606 54,238 53,200 59,145 
Total assets......................---..-| 23,658,325) 23,869,087] 23,487,389] 23,551,425] 23,526,627| 23,731,361| 23,616,525) 23,558,730 23,476,182" 20,017,899 
LIABILITIES 
Federal Reserve notes in actual circulation..| 6,217,967| 6,206,272] 6,196,923) 6,159,227] 6,079,444| 6,063,061) 6,047,336) 6,039,650) 5,976,775, 4,918,503 
Deposits—Member banks’ reserve account.._| 13,505,723) 13,979,130] 13,655,535] 13,505,824] 13,632,769] 13,740,639) 14,210,842) 14,136,067] 14,174,724 12,883,034 
United States Treasurer—General account. _ 946,798 533,715 812,666) 1,044,871 906,276 912,814 421 423 390, 367,887 469,974 
PEs 20 cesdadem linens in diddcninmnal ates 1,272,379| 1,243,299] 1,265,753) 1,148,403) 1,168,152] 1,174,707] 1,163,143] 1,121,057) 1,132,043 376,402 
Other deposits............. ieaidalhs immed 535,630 520,127 474,776 555,458 619,609 546,721 585,202 651,245 619,386 396,295 
Total deposits............-...-.---...| 16,260,530) 16,276,271] 16,208,730) 16,254,556 16,326,806 16,374,881| 16,380,610) 16,299,055] 16,294,040| 14,125,705 
Deferred availability items................ “ 803,760, 1,011,076 705,775 762,787 745,190 918,773 811,340 845,896 831,037 616,461 
Other liabilities, incl. accrued dividends... _- 4,571 4,116 4,752 3,775 4,087 3,688 6,364 : 3,561 4,566 
Total liabilities. ...................-.....| 23,286,828) 23,497,735] 23,116,180) 23,180,345 23,155,527| 23,360,403) 23,245,650, 23,187,961) 23,105,413) 19,665,235 
CAPITAL ACCOUNTS 
Capital paid in_.... nitibusdensdsanedeewess: 140,057 140,010 139,875 139,809 139,795 139,717 139,671 139,629 139,586 136,125 
Surpius (Section 7)................. <i Gangs 157,065 157,065 157,065 157,065 157,065 157,065 157,065 157,065 157,065 151,720 
Surplus (Section 13-b)-.-.............. Sat Ses 26,785 26,785 26,785 26,785 26,785 26,785 26,785 26,785 26,785 26,839 
Other capital accounts......... nedadliliiacenene 47,590 47,492 47,484 47,421 47,455 47,391 47,354 47,290 47,333 37,980 
Total liabilities and capital accounts...____ 23,658,325| 23,869,087] 23,487,389 "23,551 2 23,558,730] 23,476,182) 20,017,899 
mete ot total reserves to deposits pe 5 869,087 ,487, 23,551,425) 23,526,627} 23,731,361| 23,616,525) 23,558,730 t J 
Reserve no ties combined__......__ 91.2% 91.0% 91.2% 91.2% 91.3% 91.1% 91.1% 91.1% 1.2% 88.1% 
Commitments to make industrial advances... 8.461 8.508 8.465 7,260 7,315 7,288 6.561 5.893 5,066 8.725 
= | eS OE SSS OS ——_+ —SS>S——————— 
Maturity Distribution of Bills and 
1 15 days bilis di: ted 
* scounted............-.-.- ° 1,766 832 4,700 779 984 846 980 1,796 2,211) 707 
16-30 days bills discounted. ..........-..._. 30 79 58 46 69 108 83 37 83} 51 
31-60 days bills discounted. ..........- keaes 82 67 71 56 71 71 112 196 185 1,198 
61-90 days bills discounted... .......-......- 151 151 61 58 53 49 72 99 103) 161 
Over 90 days bills discounted... ............. 188 89 76 102 121 97 105 116 135) 255 
Total bills discounted... ................_- 2,217 1,218 4,966 1,041 1,298 1,171 1,352 2,244 2,717) 2,372 
1-15 days industrial advances. ..._.- erences 961 961 860 1,186 1,198 1,311 1,054 1,417 1,355) 1,447 
16-30 days industrial advances --.-_- SERRE! 161 173 200 295 273 184 464 337 148) 84 
31-60 days industrial advanoes_............. 139 131 117 113 143 163 138 155 396 286 
61-90 days industrial advances. ............. 137 149 139 168 123 111 125, 79 114 629 
Over 90 days industrial advanoes.._........-. 6,093 6,056 6,080 6,058 6,220 6,125 6,100 5,727 5,827 7,472 
Total industrial advances_._. -.....-..._- 7,491 7,470 7,396 7,820 7,957 7,894 7,881 7,715 7.840! 9,918 
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Weekly Return of the Board of Governors of the Federal Reserve System (Concluded) 













































































Three Ciphers (000) Omitted Apr. 23, Apr. 16, Apri 9, April 2, Mar. 26, Mar.19, | Mar. 12, Mar. 5, Feb. 26, Apr. 24, 
1941 1941 1941 1941 1941 1941 1941 1941 1941 1 
Maturtty Distribution of Btlls and Short-Term $ 3 > > $ 3 3 $ 
Securtites (Concluded\ 
U. 8. Govt. securities, direct and guaranteed: 

EES RA ERASE LS. CEE Tae ee Teg I eS ee ee te 74,800 T4300. «wees: SSanoue 
Se iticcnneatcncuradesncanpressnael.  ecccotl  swincal’ “enselel.” sweeten | 2 eS Ce een, Se ee 7a :—Cti‘<ét =k was 
SPE ncasseuenaneceendenetaaaccaneal. . sesacee| eeencal .ancacsl  epecesl .  ccuuee pe ee ee ee ae 
GME edavcaiacascdecaséecbacdnacbee eiseet 7 cee ee ae 58,300 | OCs Se SS alee ee, PR 
RR RE I TPIS ee MIR > 2,184,100) 2,184,100) 2,184,100) 2,184,100) 2,125,800} 2,125,800} 2,109,300) 2,109,300} 2,109,300! 2,466,720 

Total U. 8S. Government securities, direct 
ne, Re 2,184,100} 2,184,100} 2,184,100; 2,184,100) 2,184,100} 2,184,100} 2,184,100) 2,184,100] 2,184,100! 2,466,720 
Federal Reserve Notes— s * ¥. 
Issued to Federa! Reserve oa by F.R.Agent; 6,538,248) 6,513,752) 6,486,643) 6,444,451) 6,387,733) 6,369,331) 6,347,243) 6,327,123] 6,259,262) 5,245,738 
Held by Federal Reserve Bank..........____ 320,281 307 ,480 289,720 285,224 ,289 306,270 9,907 287,473 82,487 327,235 
ak ee Se 6,217,967| 6,206,272} 6,196,923) 6,159,227) 6,079,444) 6,063,061} 6,047,336) 6,039,650) 5,976,775| 4,918,503 
———_—_=_=——— ' ——- | — 
Collateral Held by Agent as Securtty for 
Notes Issued to Bank— 
Gold ctfs. on hand and due from U.S. Treasury} 6,659,000) 6,636,000} 6,581,000} 6,534,000} 6,504,000} 6,497,000} 6,455,500) 6,432,500) 6,386,500) 5,375,500 
gS Sa eee: hecdbec 1,742 991 ,775 884 1,138 ,013 ,206 ,085 ,549 719 
i a a + 6,660,742! 6,636,991! 6,585,775' 6,534,884' 6,505,138' 6,498,013 6,456,706! 6,434,585' 6,389,049! 5,376,219 





* “Other cash” does not include Federal Reserve notes. 


x These are certificates given by the United Scates Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 
cents on Jan. 31, 1934, these certificates being worth less to the extent of the difference, the difference itself having been appropriated as profit by the Treasury under pro- 
visions of the Gold Reserve Act of 1934. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APRIL 23, 1941 



























































































































































Three Ciphers (000) Omitted Phtla- Minne- | Kansas San 
Federal Reserve Agent at— Total Boston |New York| delphta | Cleveland| Richmond) Atlanta | Chicago | St.Louts| apolis City Dalias | Franctsco 
ASSETS $ $ $ $ $ 3 $ $ $ $ $ $ $ 
Gold certificates on hand and due 
from United States Treasury ----.-.- 20,159,729) 1,205,947/|9,454, pes 1,187 ,664)1, act 122} 652,270) 431,090/3,022,094| 461,156) 298,473) 453,546) 310,744/1,243,512 
Redemption fund—Fed. nes. 2 notes _- 10,507 672 78 1,226 1,000 1,559 1,067 1,382 473 19 215 887 1,051 
Ge Pick cakindnesetoukenuté 334,198 25,245 85, 673 26,961 23,203 17,721 24,297 41,783 18,133 5,946 15,736 15,151 34,349 
See 20,504,434) 1,231,864/9,540,564|1,215,851)1,463,325) 671,550) 456,454/3,065,259| 479,762) 304,614| 469,497| 326,782/1,278,912 
Bills discounted: 
Secured by U. 8. Govt. obligations, 
direct and guaranteed.........- 1,617 60 960 38 150 85 47 26 35 174 32 at kebede 
Other bills discounted_..........-. EE 155 34 a 10 CE  iSeaceu 32 161 OOF. vdséene 
Total bilis discounted_........-. 2,217 60 1,115 72 191 85 57 124 35 206 193 TL ‘aamde 
Industrial advances__...........-.- 7,491 801 1,738 2,342 262 847 241 ne 350 71 276 224 
U. 8S. Govt. securities, direct & guar.: 
Fe. Sara gree 1,363,800 98,544) 389,312) 108,110) 136,462 75,859 59,247) 156,506 63,283 41,178 66,277 54,979| 114,043 
UE aktbndsabenanedbbiasounes 820,300 59,273) 234,163 65,027 82,079 45,627 35,637 94,136 38,062 24,769 39,863 33,068 68,596 
Total U. 8. Govt. securities, 
direct and guaranteed........ 2,184,100) 157,817| 623,475| 173,137) 218,541) 121,486) 94,884) 250,642) 101,345) 65,947) 106,140) 88,047) 182,639 
Total bills and securities.........- 2,193,808) 158,678) 626,328) 175,551) 218,994) 122,418) 95,182) 251,105) 101,380) 66,503) 106,404) 88,402) 182,863 
Due from foreign banks..........-.- 47 3 18 5 4 2 2 6 1| Seea 1 1 
Fed. Res. notes of other banks... -_-- 23,183 720 2,280 1,116 1,389 4,829 2,915 2,298 2,136 667 1,490 698 2,645 
Uncollected items.................. 849,341 84,801} 203,664 62,089} 101,156 68,056 33,289) 110,305 45,267 18,970 35,555 39,254 46,935 
I keen Saints 39,977 2,819 9,726 617 4,537 2,586 1,979 3,023 2,309 1,360 2,995 1,204 2,822 
itn cbcndimninmnbnacamn 47,535 3,237 13,013 4,032 5,168 2,914 2,010 5,140 2,034 1,455 2,192 2,009 4,331 
 itnctiiptenibiitieades 23,658,325) 1,482,122/ 10395 593/1,463,261/1,794,573 872,355) 591,831|3,437,136| 632,889) 393,569) 618,134 458,350/ 1,518,512 
LIABILITIES 
F.R. metas in aetual circulation... - 6,217,967| 507,345)1,639,722) 430,861) 574,686) 295,119) 204,459/1,342,925| 234,763) 164,519) 214,766 99,502; 509,300 
its: 
Member bank reserve account----- 13,505,723) 762,083|6,787,475| 781,445| 947,830) 423,103) 278,875)1,755,019| 279,832) 145,653) 294,448) 240,995) 808,965 
.e 8. + papeepeibee an account. 946,798 40,700; 489,210 53,490 61,168 28.568 28,500 72,480 29,923 33,385 28,789 39,170 41,415 
ee 1,272,379 57,486) 754,586 77,919 73,902 34,541 28,115 96,394 24,099 17,672 23,295 23,295 61,075 
Othes Gapeutin eS et eee 535,630 7,740) 413,132 24,231 7,558 7,893 6,376 12,508 8,422 6,484 8,395 3,866 29,025 
IG ccicntiditidcoupecs 16,260,530 868,009 8,444,403 937,085 1,090,458 494,105) 341,866/1,936,401| 342,276) 203,194) 354,927) 307,326) 940,480 
Deferred availability items_._......-. 803 ,760 80,666; 181,842 60,433 94,620 66,826 31,804) 109,787 43,979 16,024 37,058 39,931 40,790 
Other liabilities, incl. accrued divs--- 4,571 478 1,285 383 457 375 129 567 151 157 14 174 271 
Pe i idccsecedsbeserees 23,286,828) 1,456,498) 10267 252/1,428,762/1,760,221| 856,425) 578,258/3,389,680) 621,169) 383,894] 606,895) 446,933/1,490,841 
CAPITAL ACCOUNTS 
Oe... calsnuncsbenncted 140,057 9,352 51,592 11,901 14,478 5,428 4,798 14,731 4,277 3, 4,508 4,269 11,717 
St Pt Sicaancocdacnesese 157 ,065 10,906 56,447 15,144 14,323 5,247 5,725 22,824 4,925 3,152 3,613 3,974 10,785 
Surplus (Section 13-b).........--.- 26,785 2,874 7,070 4,393 1,007 3,244 713 1,429 533 1,000 1,138 1,263 2,121 
Other capital accounts.........-..- 47,590 2, 492) 13,232 3,061 4,544 2.011 2,337 8,472 1,985 2,517 1,980 1,911 3,048 
Total liabilities and capital acc’ts__|23 -_ sy 1,482, 129| ma ae 1,463,261/1, shy 573| 872,355) 591,831/3,437,136| 632,889 "393,569 618,134] 458,350)1,518,512 
Commitments to make indus advs-- 8,461) 174) 300 1,654 SOG) sseosee 6 275 43 35 21 3, 
* “Other cash” does not include Federal Reserve notes. a Less than $500. 
FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omttted Phila- 
Federal Reserve Bank of— Total Boston |New York| telphta | Clevelane| "ttchmond| atianta | Chicago | St. Louts |Minneap.|Kan. City} Dallas |SanFran, 
Federal Reserve notes: $ $ $s $s $ $ s 3 s $ $ 3 $ 
Issued to F. R. Bank by F. R. Agent} 6,538,248) 526,468/1,724,021| 451,183) 598,297| 314,617) 226,809|1,374,772| 249,892) 169,487) 223,430) 109,166 570,106 
Held by Federal Reserve Bank. .-.- 320,281 19,123 84,299 20,322 23,611 19,498 22,350 31,847 15,129 4,968 8,664 9,664 60,806 
In actual circulation.........-- 6,217,967| 607,345|1,639,722| 430,861) 574,686| 295,119] 204,459/1,342,925| 234,763) 164,519] 214,766 99,502} 509,300 
Collateral held by agent as security 
on — issued hey sé 
certificates on hand an ue 
from United States Treasury....| 6,659,000) 550,000)1,740,000} 460,000} 599,000} 325,000) 230,000)1,400,000) 259,000) 171,000) 225,000) 116,000) 584,000 
Oe ae 1,742 60 1,095 | aaa a ikea dbeas 35 206 Sl stidioanl. wees 
Te OE cccccebewtbee«s 6,660,742! 550,060'1,741,095! 460,072! 599,000! 325,085' 230,000'1,400,000! 259,035! 171,206! 225,189) 116,000 584,000 

















United States Treasury Bills—-Friday, April 25 
Rates quoted are for discount at purchase. 


Quotations for U.S. Treasury Notes-——Thurs., April 25 
Figures after decimal point represent one or more 32ds of a point 


















































Int. Int 
| Asked | Ba | Asked Maturtty Rate | Bid | Asked Maturtty Rate | Bid | Asked 
Nat! Defense Series Treasury Bills Dec. 15 1941---.| 144%) 101 22) 101 .24/|Dec. 15 1943--.| 14% %/| 1024 | 102.6 
April 30 1941...... 0.06% | ----- June 11 1941..__- tv 3 eee Mar. 15 1942---| 1%%| 102.5 | 102.7 ||Mar. 15 1944-.-| 1% | 101.21) 101 23 
May 7 1941...---. 007% | ----- June 18 1941.._.. gt . 2 ypc Sept. 15 1942-.- ’o 103 11} 103.13||/June 15 1944---| %%| 100 27| 100 29 
May 14 1941_._.-- 7% | anon |} June 25 1941..._. 0.13% | ----. Dec. 15 1942...) 1%%| 103.4 | 1036 Sept. 15 1944.-.| 1% 101.22) 101.24 
May 21 1941.._... 007% | ----- |} July 2 1941.._..) 0.13% | -...2 tMar. 15 1943_.| %%| 100.26| 100.28|| Mar. 15 1945- . %%\ 100 25| 100.27 

May 28 1941_..... 0.07% | ----- July 9 1941-._.. | 0.13% | ---.. June 15 1943-..| 14% %| 101 27| 101.29||Nat. Defense Nte« 
June 4 1941.-..--. 0.13% | ----- July 16 1941-.._. | 0.13% | --... Sept. 15 1943...| 1 101.22) 101.24|| tSept. 15,1944) %%| 99.31) 100.1 
July 25 1941_._.- | 0.13% | ..... tDec.15, 1945) %%| 99.26) 99.28 

July 23 1941_..__| 0.13% i Se 

















United States Government Securities on the New 
York Stock Exchange—See following page. 








Transactions at the New York Stock ‘Exchange, 
Daily, Weekly and Yearly—See page 2673. 
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DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 


April 26, 1941 


NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. 
account is taken of such sales in computing the range for the year. 





Stock and Bond Sales—New York Stock Exchange 


No 


United States Government Securities on the New York Stock Exchange 


Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 


Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 
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| 
Datly Record of U. 8, Bond Prices Apr. 19|Apr. 21|Apr. 22| Apr. 23\ Apr. 24|Apr.25 || Datly Record of U. 8. Bond Prices|Apr.19|Apr. 21|Apr. 22| Apr. 23| Apr. 24|Apr. 25 
Treasury High oo ooee ----| 120.12 wos ---- || Treasury High ---- coors core oes anes asen 
4348, 1947-62......---- Low. baw cece ----| 120.12 ay tae. | $360, 1068. ncccccccees w. cece ones ones ne pene eens 
Close ose wainte oosel Se aie inten Close amane — some ean mhiowe wend 
Total sales in $1,000 untts---| cece ecee i = pew Total sates tn $1,000 untis. -- whine onan pent. dining Sepia ot ite: 
High, : 112.3 ee ees Serie ST caenkt ME slecal autek ME ‘soon 
ee Low. -| 112.2 apes ee cela 2s, 1949-53.-....----  - ae eee eee 
Close} ----| 112.3 ee eee bake ST  ccssk et | awecl “nen ~wonk 
Total sales in $1,000 untts.-- ia *13 oven saad *1 — Total sales tn $1,000 units--- ecce 1 ques aa rae 
eet fo ee es ae ee High| ----| 107.29} ----_| 107.22) 108 para? 

3%s, 1946-56......---- ON RS ee Oe ae 28, 1950-52......---- Low.| ----| 107.29} --.--| 107.22] 108 Sebi 

es Tk ee ee Sel, Eee Close} ----| 107.29] ----| 107.22) 108 ail 
Total sales tn $1,000 untts...|  ----  caddly Waele teedl Jamon Total sales tn $1,000 units...|  ---- pea ales 14 ane 
). dicsh shan cit Stan eta ae Hig ----| ----| 103.14] 103.14) ---..| 103.28 
3%, 1943-47_.....---- Sl iwsel sade nase, (jeeeah— scant 2348, 1952-54.-....---- Low.| ----| ----]| 103.14/ 103.14) --..] 103.28 
Dl «6 ascel “wisct: ental sual <eakes Gee Close} ----| ----| 103.14) 103.14) --.-| 103.28 
Total sales tn $1,000 untis._..| ----|  ---- eons otee nine 2 Total sales in $1,000 units... oe ae 1 othaes 
High| ----| 101.25} ----| 101.27] 101.28' --_.  osodt ME ‘ebedk aunel ead sake 
SS Low.| ----| 101.25] ----| 101.24) 101.28] -..- 9146, 1908-B8. .cccccsas SCT east Pn ‘avecl ‘eteel \aegd daa 
Close} .---| 101.25) ----| 101.27] 101.28) --.. ST espe GENEL - ened, Madea: MOONE A Nebpend 
Total sales tn $1,000 units. -- cove “ one 21 *2 —— Total sales tn $1,000 units... ouwe ar oun ikea meee 
High| --.-.| 107.3 | 107.2 tik ie ee Hig Ry CRS SN. ik Hs. ep. pee 
3a, 1943-45_.....---- Low.| ----| 107.3 | 107.2 mS ree ee 2s, 1954-56......---- tn psd dank «xe Rite Se PEE: 
Close} ----' 107.3 | 107.2 Oem eee se | SE? |: ised: dcndnalh: | onemigdl:il guiiiangi *-. maaibaglll ~0-ebcalh 
Total sales in $1,000 units. - - Seon 7 , _— ee Total sales tn $1,000 untts-_.- oooe ieee omen aniseed ane ona 
High wonn| 108.1 cece ----| 108.4 otee Hig cone eore acre ocen awd cece 
8348, 1944-46_......-.-. Low. ----| 108 ewes ----| 108.4 eahnts 90, 19D ccccescenssccs Low. eons — oo-- ooes once ecee 
Close ----{ 108.1 asco ----| 108.4 eese Close — ones anos conn nee chen 
Total sales in $1,000 unite. -- ---- Bi cece eves 100; _... Total sales in $1,000 untts_-.- uilenn Snes EA ase iaiaditel inate? 
i“ <cotel ses) cccdl dhedh. “nasal sees {High} ----| 101.28] -.-.| -...| 102.3 ‘ceaal 
3 hs, 1946-49._.._.-... Pe. «cash eocol seta beau ibe e456 28, March 1948-1950...) Low. a (i eT gti. 
i See eee ee a < e io aes eee ee ai 
Total sales tn $1,000 units...| ----| _ ---- —— ecce eatin ante Total sales in $1,000 untts_---- oo-- yo ee Oo 
High coon! S3058 eae wwe dicen Siemes High ----| 105.2 eoua one winoal pete 
3s, 1949-52_.___._-.-. Low. nosel BEE -wéas onsdl pian este 28, Dec. 1948-50...-.-.-. Low. ----| 105.26 ‘ onen aone ete 
ST. secs) RL. aosdl. eunahtl) Ae teen Tt vccet A> weal “aaeel,...auesh/ paaee 
Total sales tn $1,000 units... oun OL  wccs ona asad bene Total sales tn $1,000 units--- —— a | en oonm cose oaae 
i secsl ~scod peed, oneal SEED © sé00 High| --- esol: staal. ase ieee 
Be, 1946-48........--.. tt <nedk athe ‘Geol eleekn.  cac0 Gs, 190D-GB. . necccccccs Set -secdl sacl enecl  oos<) Sn ae 
i scosl steal facel ‘Gnunk een Cees TE sucgh csc weenl, sepals oe 
Total sales in $1,000 units...| ---- ecco —— acun ae Total sales in $1,000 untis...| ----| ---- one cree 3 5 
High} ----| 112.19} -...] 112.12) -...| -... || Federal Farm Mortgage (High| ----| ----| ----| ----| ----| ---- 
a $008.08... cduel Eh’ \cacsti SE. .oveal nn saaih* leseo 34s, 1944-64.......--. DY. atcGit) seca ecubl-cnieee (ned pece 
et scval GER woos SEE -ehnal- save «coll pel sacul hone. Saal” ottn 
Total sales in $1,000 units. -. hime a Meow 1 on oe Total sales in $1,000 units. wees onan eae — ener obed 
High| ----| 111.1 | 111.13] 110.26) 111 110.31 SEE, 5 divaill.  gyaall . seqed aan aii a ates 
2%s, 1955-60__........ Low.| ----| 111.1 | 111.13] 110.23] 111 110.30 Se, SURED... cncadnctcd [ot «-- cial. saan ee Seal cs aol 
Close} ----| 111.1 | 111.13) 110.26] 111.5 | 110.30 SE  uxedh < ageek acokl ae wecsieein dlaae 
Total sales in $1,000 units. - . conn 2 19 18 5 Total sales in $1,000 units... ecce even cose *1 ooey owes 
Dn: ssc “deed “acu ge >dee High| ----| 102.3 scxu See tind ana 
2%s, 1945-47 _....--.-. SD .-<ckal ~ seawall - Sedalia ae Benia > eee Low.| ----| 102.3 ae i. hae 
i rkGes Sie ageeS Seem aa Close} ----| 102.3 ae Fe eS a ee” 
Totas sales tn $1,000 units. -- onan snow eose ocak aot Total sales in $1,000 units... eoce osee 1 enn saan 
SE need ..dimeal | emda. panei mites et a PA are —anae” onal 
2%s, 1948-51_..... a a Pen ee cece | OR, ND EE cinamnes [at | «0 Pig ER ete! oma Rea 
Close wens osm obnd wecel San oe Close ~ ee cose —e pass oéen 
Totat sales tn $1,000 unitse...| ....| ----| ----| ---2 age ae oe ee ld eed . meee 
High ay han ..--| 109.17| 109.26 7a Home Owners’ Loan High} 106.21) 106.23) 106.22 canis we sendin 
2%s, 1951-54_._....-.- DE? Secel’ ‘cacel ebacl SEL BREE © doce 3s, series A, 1944-52....{Low.| 106.21) 106.23] 106.22} --...| ---- al 
eee Epes eee Cloge} 106.21} 106.23} 106.22) --..| --..| -.-. 
Total sales in $1,000 units... none - wba 1 *2 nail Total sales tn $1,000 units... *6 *2 1 aoa wane aan 
Se -scoat SEM > excel wenek. ae em Dt <a, cml eisall Lpanal. sacl suet 
2%s, 1956-69... ...... Low. ----| 110.22 wits ae bona” tl 2s, 1942-44. .....-... Low. eam tite amides He: esau wai 
Close) ----| 110.22) ----| ----| 110.17 Pe Pt Gackt wait “sawed!” peed: omanl “haw 
Total sales in $1,000 units...| ---- inal dent 1 ES Total sales in $1,000 units- .- onne eee “ enerye seinen india 
Sn: sesdh? seed (eueeh . Gel “ee sece Pt. giicl SE . «ced. #ovel. canal 
2%s, 1958-63.......... RS SC a Ses ras | ae 14s, 1945-47. ....--... tt cet Ci pend <eadh oonsal ee 
Close Sean enous ee onlie pane itivaien Oe Close ----| 102.16 eoan ocun mohoh Cane 
Total sales in $1,000 untts...| -- itll 1X61 ual ottll 7 otal Tsales in $1,000 untts__- anna C—e weeds peli *2 
High) --- K } . Sonat 
2%s, 1960-65.......... Low.) ----| 110-30] 110-28] 110.27] 110.31 ---- * Odd lots sales, + Deferred welivery sale. ~ Cash sale. 
o- 1 . 0. 10, 10. eoece Ty r ° 
Total sates tn $1,000 units. | : 1 ie 1 , _ =e Note—The above table includes only sale of coupon 
High ee — eeu die al Pn la waa! . r : . 4 - . 
eee ORR ua. {iow ----| s-s-| -s*-[ ----{ ----| ---- || bonds. Transactions in registered bonds were: 
Close — eens] neue] nese} “easel coos No sales. 
Total sales tn $1,000 units. _- ieee ae ny Bel? psaing eESy oe ae usher: 

LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales oni STOCKS, in re Range art Jen. 1 Rangefor Prestous 

. Basis re Lots 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE x - _ 

Apr. 19 Apr. 21 Apr. 22 Apr. 23 Apr. 24 Apr. 25 Week Lowest Highest Lowest | Highest 
$ per share | $ per share | $ per share | $ ver share | $ per share | $ per share | Shares Par| $ share | $ per share |\$ share share 
9 A758 4815] "47% 48'4) 47% 47% 4712 47%) 47% 47%) 48 48 700 | Abbott Laboratories._..No par| 46 Feb21| 53 Jan 2 19% Deel’ FO Feb 
115ig 118 |*115t2 118 |*115!2 118 |*115i2 118 |*116 118 | 118 118 10| 4% conv preferred....100) 115 Mar21/ 120 Jan 7|/ 110 May| 147 Feb 
onan 4475 538% 447%| *38%q 447g) *38%q 447g| *38% 447s) *38% 447; _.._..| Abraham & Straus....Nopar| 38 Apr 431g Fed 7|| 30 May| 46!2¢ Apr 

a4ig 4433 *44 4433) 44 44 | *431p 44 44 44 4412 4412 300 | Acme Steel Co........-... 25, 44 Apr22) 51% Jan 6|| 34% May! 60 Nov 

. 5i 5lg ‘ 51, Ble Sig Bly 54 54 514 bby 5ig 5l4! 2,800 | Adams Ex be staan tesla No par 51g Apr 22 7% Jan 9 4, May 9 Jan 
59's 21 19ig 21 | *191g 21 | *191g 207%) #1912 214) *1912 2114) -....- Adams-Miillis Corp_...No par| 1912 Feb20} 22% Jan 3)| 161g June} 2712 Apr |} 

13 «131g]) 13 «13 1313 13° 13 131g 1312] 13% 13% 700 | Address-Multigr Corp. _--. 10] 13 Apr2l| 15% Jan 3/| 12igJune| 1912 Jan 

36 36 36 3614) 357% 3612] 35% 36%) 3612 36%) 36% 36%) 5,300 | Air Reduction Inc____- No par| 35% Apr23| 4212 Jan17|| 361gJune| 68!g Jan 

16 re Ig} *716 lg *716 lp 33s "16 #3y, 1p 300 | Air Way E) Appliance..No par 3g Apr 24 5g Jan 14 33 May 7g Mar 
wnee Tale -— wat) 4% Ve.” ee ee Alabama & Vicksburg Ry.100) ....-...--| -----..- -- 60 May| 77 Mar 

AM 4¥4 fa 44) 4 4 4 4lg 4g} 41g 4ils| 7,000 | Alaska Juneau Gold Min...10| 4 Apr22)| 5 Jan 4 4 May| 7 Jan 

é He m. is lg 1 es te 71606 3g 33} 1,900 | Allegheny Corp.....-.- 0 par 3g Feb 26 5g Jan 6 33 June llg Jan 

sz Ss ozs 7M) Tig Ti2} Tz 7%) 7% 8%] 7% 84] 2,400] 536% pt A with $30 war.100} 7 Feb14) 10% Jan 9 5% June| 1453 Jan 
ore set ant ga] ete 7 | Me 7 7 71 *7ig 753} 100! 536% pt A without war_100| 5% Feb17| 94 Jan 9} 4% May! 1212 Jan 

i7le 18%) 17g 1712) 18 1812] 18% 19 1914 1912} 1912 20 1,500 | $2.50 priorconv pref.Nopar| 16 Febi15| 2112 Apr 3 7 May| 24 Dec 
18i2 18l2} 1Si4 18i2| 18l4 18%) 1833 18%) 18% 1934) 19% 20%) 5,200 | Alghny Lud Sti Corp..No par} 18% Apr2l) 25% Jan 6|| 1512May| 2612 May 

1 8% 68%) 8 S12] *8', 884) 88 8%) *8lg Q *8 812 500 | Allen Industries Inc_.-..-..- 8 April lll Jan 2 June} 12% Apr 
148 14914) 14814 149 149 149 | 14712 147%) 14812 14812)*14712 1485s} 1,100 | Allied Chemical & Dye-No par|z1441gMar 6| 165 Jan 7|/ 13512 June| 182 Apr 

an 11l4; *11 A1tg] #11 = Alig} 11 11 | *11 114] *11 lly 400 | Allied Kid Co_..........._. 5| 10% Feb 1} 11% Mar 17 87g May| 14 Jan 

13'4 13%) 13!2 1444] 13% 144) 13% 14 | 14 14%! 1414 14%) 9,100 | Allied Mills Co Ine___-No par| 11% Feb 3) 14% Apr24// 10 June] 16% Apr 
on7. oh) san sacl a" cele soul ous 553 _55s| 4,500 | Allied Stores Corp... opar| 5i4 Apr2i| 753 Jan 8|| 4igMay| 9% Jan 

3. 73 | 7212 7212} 72 72 | *7lle 72iz] 7ilg 7ilg] *69 7212}  400| 5% preferred. .....-... 100} 7llg Apr24| 80 Jan28|| 55 May| 79 Dec 
26% 26%) 2614 26%) 26 2612) 255% 26 | 26 26%| 26  26%| 4,700 | Allis-Chalmers Mtg__..No par| 2553 Apr23| 37 Jan 4|| 21%May| 41% Jan 

15 15 | *14% 15t2/ *14% 15t2) 15 15 | *14% 15% #15 15%] 400 | Alpha Portland Cem--No par| 1412Mar13/ 17% Jan 8|/ 11 June| 18 Nov 
ae 8) at 8] sae RY 78 73) * 1 Ig = 600 | Amalgam Leather CoIne....1| ‘6 Apr25) 1% Jan 4 lig May| 2%, Jan 
510% 13 | S10% 12%) *10% 12%) *10% 13 | #11 12%] #11 = 1212] -....- 6% conv preferred....._- 50} 10 Apri2|) 154 Jan15|| 91;May| 18 Apr 
4614 4712) *463, 48 48 49 | *4812 49 49 49 4812 487 600 | Amerada Corp_.._..-.- No var| 411g Feb14| 52 Apr 4/| 381g May) 5812 Apr |, 
olf 14%) 15 15's; 15!g 15lg} 15ig 15lg) *15'g 1512} 1512 15!2} 1,000 | Am AgricChem (Del)..Ne gay 14%3 Feb28} 17% Jan10j| 121g May; 21 Jan 
445g 4573) 457% 45%) 46 4714) 46 4614] 46 4612) 461g 461s) 1,700 | Am Airlines Inc__......... iu| 40 Feb19|} 581g Jan 2|| 41% Jan| 75 Apr 
oa” 6is} 5% 6 Slo 57s! = 58S] 6 6 6 | 3,200 | American Bank Note...._- 10} 5le Apr 22 ly Jap 6 June} 12% Apr 
4412 4712) 491, 4534) 4414 4414) *441q 4534) 4412 4419! #441, 45% 120| 6% preferred..._....... 50| 42% Jan 47 Mar 6|| 35 June’ 60 Jan 

5ig ‘Siz 5ig Sig’ =*53g 5% 53g =—Sle) 57g 57g! 55g 57g 600 ' American -Bosch Corp...._- 1 5%g Apr 23 8, Jan 2 5ig June’ 9% May 








* Bid and asked prices; no sales on this day. 


t In receivership. 


@ Def. delivery. 


n New stock. 


7 Cash sale. z Ex-div. y Ex-rights. ¢ Called for redemption. 
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d—Continued—Pag 
k Recor Since Jan. Lots 
New York Stoc ce on ae ee Se. 
Sales NEW YORK STOCK Lowest Htohes 
A ’ the share 
SALE PRICES—PER SH. hursday ping | Week Par ed Apr i we i z 
eee eae yew Shee ‘Apreae | Apr. Shares Brake Shoe & Fdy_No get bie Jan 10 
Apr. 7 share Am BV pref... .... 1 15} 9 7 
M Apr. 22 hare | $ per Bll 500 534% co Corp... 82 Feb 85 Jan 
Saturday Apr. 21 hare | $ per 8 11 311g oni 730 Cable & Radio nate 75 Apris} 1 133 Jan 11 
Apr. 19 ; shave | $ per shave 31lg Siig 12553 12614 2,700 | Amer n Can....... -.--100} 1 Apri9| 3 3 
$ per 4 30%) lg 1257 lig} 2, 95 ~~ weanenenaees 23 9 Apr 
1 98" |§ Se "te a 12d 12302 1386) 12k sia) $4 skis) 1/400 nerican Car & Fay 6 par Ist, Apr is| 38ie Jan 7 
33 314|*12275 : lig 1 2 176 “Tien 2 22] 11 3 
*123 12 lig lg le 834! 83 176 |*175 241s) 2,200 Preterred_ Inc_.No 107 Apr 21 Jan 
123% = 1 1 8314 83lg) 78212 179 |*175 2419) 24 1,000 Chain & Cable --100 Apr 23) 1 Jap 6 
7 5 Am ferred... 106 12 
*1 B3lg 83lg 175 |*175 4 | 24 5 | 64% 6 500 conv pre No Mar 27 Jan 23 
3 1751 2 2 65 19 5% Rabsok Oleg 8% 
175 a "23ty  23% oa, 63q| 4” Tei] 19% to a. Am Goal Co of aileg Go 5335 an Be i tReet 
6314 183, 7 1124 1081 Am Coal ortype Co.... 4 14l, 
2323 "6212 63% 1853 1834 11214/*106 09 |*105 1 | ------ merican Col hol Corp- -20 912 Feb 19 12 Apr 7 
*63 «(64 *1812 19 7 107 |*105 106 |*105 1 : s7iq 11 | - 100| A Comm'l — ar....10 * ee 7 “2 Jan 6 
*1812 Ty Ot 10 10T'a| 198 108 “74 1 a aal . septa n Crystal Sug -100} 78 Feb 6 * iar 26 
74 434 et Yt eee lig 5 M 
3107, 115 [2107 te i 11 | *7 612] *612 i a 6% ist ——. Tiling. .1 tae a 
ope an | ote +t. ~~ ie ae riean opean Seca. Ne par % Feb 1s] 21” Janis 
*7i, 11 *Ble 74 4% 45x 1219} 1212 1212 82% 82% wae — European ~=No par Feb 15) 2 % Jan 13 
*6lg 714 "4%, «5 e* 12 | *12!g 3 83 3 a. a Ame Ab a8. pepatmes:~ par 16% Apri6' 3% 18 
P 5 ‘ 12 12 *8lly 8: *13g 1 le 41, 434/ __- mer tt peta 2ig 17% Jan 
12 lg 85 11 3 414 1,400 ferred ...NO par ris 4 
11% =e *8 114 ooh "sia its oat 4% *414 “ — 7 3.300 Le 2d preferred A N. Par i38 a 14 et — 10 
8 Ile] *13, ul *41g 484 3 34 174) 1 214 + 7 aie 7g Feb! Jan 2 
oat an “ws “ 34 179 167 iene e 212 oa 13% = amet yy ‘i Leather...1 28" Apr 16 81 Jar 29 
4 17 * 2 4 1, gat Lh eee 1 73 Mar 
_ 1714 17l2 214 2th 2 14 14 33-3312 2,100 | A nV Dreferred . ets...1) 4614 Feb20) 1% 2 
17 17!2 2g le a *13lg 14 — 4 = ‘-..| 6% 00 Home Produ 0 par| lig Tos Te 
*2l4 ie 1414 14 23, 3212 3212 3 3 7 29%] .... 400 | American EDs cdsegcue 100} 20 r 22 44 Jan 27 
igi 14 I 32-32% : 3 297%| *2 7%! American ee 312 AD 13% Jan 
silks eae Be aa] 222, Be] at, 2 Zi it) 1400 | Aree Inveraat Corp: -3 va asis Apr a] 50 Jan 18 
: *27 : 3 1 mer f Til....... 4812 17\g 
2, 200] 227, ail eat si] git oth] i oN aig Ste] 1,900 Atma tovet Goof id 79" Abr23| 98" Jan ‘9 
+, "te We a ae ee 71 2 Sal e127 aga] a gd anene * the a ms 
2012 21 *31 4 12 50 | -.--.- “de 4 4 
201s 2its| #2018 21| #2 31g] *3i2 *12 *47% 2,700 =o No par Aprae| 1916 Jan 10 
‘ Ilp ~ 7, 3g 3 *12 «123 50 Allg) 2, Fdy Co. 24 191g 
een ee 47% ABia| “Hy 0" “AT SOs] $04 81") 1,300 Amer Mach & Metals ¥o par| 162 ADE24 iby P00 13 
*124 1212 *47e 483) *478 oe oe Toe oR] 101s 10% 2,800 | A Metal Co Ltd... --100 Jan 24 Jan 13 
0% 419} 2, Amer eeeceng 2314 3iq 
"473g 4812 10% 11 : os 80 79 1 10% 1 4l2 200 preferred. ..No par Apr 21 Jan 13 
Bila 8351 gD" tial ti i 4a ls Sig 15i| #16 119°} 80 amerieen er & Light vo par 35% ADE 25 39. Jan 13 
Ha i) tte nel “it” Pe OM 5,35 | 170 Ago preferred. 6-77 omer 31° Abra 38. yan 3 
ec aC ap" "35 | 25 128 soi 30 | "S00 Basse Ne 198, Feb i 103 Jan 6 
*16 *11712 25 25 Lig 1s} 1, + sagaptacite vt 11% Feb an 
119 1 36 311g ac wpe "2 8 73% J 
*116, 25ts] 244 25 | 25 = 36 = * 614] 10,500 Rolling Mili_-- 100, Glis Apr23| 72 gan 13 
a fo 1lg 1 3612] *35lg 36 32 3215 64 6 *157 160 ~ 5,300 American referred... . 50 ee 8% Jan 2 
*35 3612} 3612 is wel a ae a. a) ah it _-*-- ee a + ~~ os ae Jan 13 
3012 a mig 615 7 163 “a a 12% 13% 631g 64 500 —— Seating wan ihe par| 30 yi 18} 45\4 ~~ 3 
6 6! 163 * , 3 12 4 1 6412 5% Ameri Building 0. par 34 13 154 21 
“Mb MS Bag ad Ms 3 "sis “bul “ou “oul “oN ssi] 0 eee hese iar, ADE 26) 54. Jan i 
12 ‘ 6278 8 74 *34 600 | “Preferred. -<--aenecn~-1 April an 1 
7g. 6212 *5lie 6 71 7\4 3412 371g] 4, Pre ecccce 147% 1] 282 J 
6212 ai *5% = 614 *714 Tis ig 337% 342 744] 3612 37 500 gol ~ ppgeeeeate 100 19 Apr2 11lq Jan 13 
*6lg 614 *714 Tle ve 4 337, 3378 36%, 3 144 14 1,100 | Ame: referred... . No par 7g Feb 19 lg Jan 14 
33l2 3512 36% 1 14415 39 ’ 6% v undries _ 97% 131g 
ais 24 | 34 Sia) 35355 143 1471 ee “e140 149 eo Ameriean Stores..--=-N0 par 13 Feb 19| 10 sora? 
34 Bate] Baty Sal dite Auth] Sante 40"l140 149 "19% 20 * 500 Ameriean Stove Go... joo] 81 Jan '3| 03. Mar 8 
o144te 14715 wr “43m oo” aan oes ae Mo's 2012 oon 7.1 oa American Sugar Retiniag.100 81, pote id =; 
2 4 *139 1914 8 7% 105) *! 12 ag ~ --> wepabencenmmssis 8 25 7 
te som 10] oon iol ton 13%] 13t2 15%] 1,400 np Sumetra Tobaese..Ne per Bolg Apr24| 7314 Jan 
*139 149 19 1914 *97 10 97g 12 *11le 153 15le2 -_ 200 Sumatra To leg Co...100 6614 Apr 24 7413 Jan 8 
1914 193, 4 101g 0s 12 *1 lig 15% 15% *847¢ os 200 | Am Telep & Te Reice le Apr 22 9 Jan 9 | 
*10ig 105g elite 12 | *1112 15%| 16 a 86 86. *11% 13 13.900 pra M A eases -- "25 oytt eae 14 ise Jan 9  - 
*11l, 12 a 16'g 1 Ble *R5 *117% 1312 154% 1555s 1,100 | Amer on class B. -100 14 1 Apr 21 1 Jan 10 lg June 101g ' 
4% 87 | *ua% 87 “Tie 12s] “11% Bsa) 15518 156 Gra satel 2°700 0% preferred. --~-----i00 tig Apr 2l ly Jan 11 *O" May Deo || 
384% 87 12; 124 155° 157 “66° 67 | 6ot Osis] 87% 150°| "400 am type ‘Wks & leo No par 80% ADF 23| “8% Jan 13|| 2512 May ‘-_ Nov |} 
*124 1 156” 156%) 155. 6612) * 68 | 67% *144 800 Water W -No par Apr 2 lg Jan ay| 8 
5 6612 68 149% ly 458 Am erred.... r| = 5% D14| 60g 44M 4 Dee 
156ig 156%4 *6612 67% Tig 6812 14914/*144 4%) 414 412} 8,800 $6 Ist pref n--.~.-N0 pa 51 Fe 8 Jan 4 June SX Apr |} 
667% 671s 68lp 635, 4 rr ” 14914/*144 43 433 ai 43, 9s, 200 +4 emcngeeset 4 100 Apr 18 Jan 3/]| 365 May| 32 Apr 
Gots 1eone| inn? 100% he yee ty 83° 8 "| 1,000 | Ameri rred........ 3 2 fee o oi oo Marl ait 
90 6 Prete: & Smelt... 50 AD 27% Ja 20 Ma 258 Mar 
14914 nee 41g 4\4 4ig 4le 414 907s 90 57g 6 5 1,400 Zinc Lead FR lg Feb 14 5 Jan 6 lg May| 2 Aug If 
444 44 4ig 419 +90 «92 | *90 5%) 57% s 54 5 3,700 | Amer rior conv pref ee 22's Apr 21 36 Janiij|| 12 ak a4 11312 Noo 
4% Ale *90 «92 a B 5%| 5% 531_! 54 54% By, Bly , ae Copper M No par ae aoe oe 14 ‘ ar 4|| 107 May] 15% rit 
91 7g Gls) 5% 531g lg 54] ! GB th icceas Anacon & Cable. 50] 11lg 11 : 44 Ap 
*90 57g 2 5&4 Ig} 5g *46 800 da W 12. Jan 29 Jan June b 
Gis] 2a,|1 *52 ; 5lg 1 ae 23%5s| 18, nacon Corp Illi, 1212 1% Ig Fe 
saN ste ob all oat ty te 3 lS os | Sapa renoee ose pe Ree) odie] tit abs bee 
5 2 | °45 5: 22% 2355) le 28 11le $5 div Mining. .... 2 30 9712 753 Ap 
vat 00 | vad al 048 a7] 220 BE cao ae eee Alb W Paper Oo Ine.s<2-2-8 10b1e Mar 34) 111% Jan 16 38 May| 4's Apr | 
2214 22%) 22%— : 54 “11 mat: 934 A Is 100 18 27 68 
2214 22% 25\4 2584 oats 11% - *109 O%) S8l2 98 “300 | Archer Danie’ {7% gtd 414 Apr Jan 1g Jan Apr 
: a > éea oo pt7% 4 3) 58 20|]| 581, 43% 

*25le 26 ll% 11% - 4 4 _...|*109 9 *9 13 *lig F 1% 200 Armour&Co(Del)pt7%. atone 47\2 Jan 60 Jan 2253 May 1 Apr 
11s eg Te: a 9le e 1%} *1lg $ *27 2912 400 | Ar r & Co of -No par Jan 20 4%, Jan 10 lg May| 1 Jan 
ae * 1lg 1 27is 110 Armouw rior pref... 100} 60 24 3 13 61g 91 
oo -- 9 9 “lig 1%) 4 2714) 27ig 11014 | *10953 4%| 9,200 eee 2612 Apr 873 Jan 353 May 02 July 
*9 = 9% *1ig 1%) | 29 | 27% 10, | 109% 1101 414 700 preferred -- -. -No par 67% Apr 18 Jan 10 lg Janj 1 Jan 
al oat onl ook +1095 1 % 4 ly 53 pes. Ves Piosel wep 68 14/| 9612 9 
eat 203] «21 28 git afl gt ofl 1 Su) -cass| ameter “Neal dae a] of os" Aue] gt Dee | 

*110 111 4% 4g a 51%) 51%, 62 | #45 27 : 100 oom at ---100 55g Feb 1 87 Jan 491, May Mar 
1 4\4 ‘ 521 51% 7 *45 oa 2612 27 74 “<1 > eee cada 8 n18 el 45 
aS 818 a4 as oS 2B 3) Site Set RS Seed] RAGE J, Me 
"45 62 “26% _ = Ty ST Hh +475 onal #86 Ou °*“sak — ene aE = Aor 23 Settee is “ May a6 Dee } 
267%, 267, *63, is s 5 "434 90%, *26 lel *6lg 2 100 , 94 ease ee. par 89 Apr2 28 Apr 3 May| 6412 , 
7 5 *236 *614 Gls 80 7% tments 00 n 2 3912 231g Jan 
ate 4le onilt 20%! "86 on 614 oo 7912 7913 me oe -- "600 Amnee preferred. «<=. -=--100 ane -~. 2 4 — ; pads 2255 ry 
"slg Gul Ole ole “78i2 82 “S54 | 93 oo* ‘Ss oe'l tae toh Topeka & “""i00] 1314 Feb 14 31 Apt 15 914 June a7, May If 
ae ‘etel eax” on ~ 94 | #85 27 | #27 oe Soul sane A preferred... -..- -100 2 Feb 15} 2314 r 7 ‘May| 2715 
Li "85 26 90 26%! 34, % ne RR-- 1312 29 AD 1814 Dee 
ass oN "85 = 2 oat 90 Ste Sete 271g oo 6812 Ry: rere dep eae 1612 a _ — : 102 + ped ar Mar 
‘ 2912 93 9212 | 2512 lg 6812 193 ’ AtlG referred........- * 25 7| 110% 2 51 
"383 oak 25l2! 253% aon 65% 6714 on 1975 aon | oeol 8% pati... sooosee > oe oe 7\g ioe fin 8012 May || 
fn Emad Tas 18% aii, 22°] 23 2714] *25% 2314] 5,200 44% conv recede 47 Avr2i| 721 Jan 4l| 11212 June "is Mar | 
*65l2 6612 18 1812 21g) *2112 714) 2714 4] 22% ieee pos Sagi 6212 Apr 81g Jan May Mar 
2112 2653 2714 14 2314 108 | .. Atlas sede par 2 Apr 22l 11 7 6 bi Big 
17% 18 *2014 2214 26 26 22%, 23% 2314 108 |*107 63 1,300 6% preferred se lll Ap 7 Jan 1% Fe B2ig Mar 
*20 21% 25% 25%, 22% 23 | 2 * 108 ‘|#107 7s} 6% “| 1200 pane ten pet - 100 6° Feb 4 2% Jan 11 10 May Apr 
’ 7 67s 50 Atlas ferred par ris il 838 
26 48626 2214 2212 *107 (108 |*10 6% 49%4| *4915 $3 100 5% conv pre -.-.NO lig AD 14| 20% Jan 4 A 19% May 
a 5 Sit agatl capte sol aon *60 140 See eoow costes oe et ee 12% May Jan 
91g 63 2 115 Atlas ols. ..-.- 0 par 17 2 
*107 108 634 91g 493,| *4 6212! *60 *112 700 tin Nich ..-No 25g Apr 19 Jan 2% May 8 Jan 
634 4912) 4912 *60 tx ae 2 oy er y ie oy eee ie ME oe ny Jan 10 lg May 
4912 *61 64% 11% 111% 7 1% $5 prio of Del ( 13} 12% 3 433 4 3lg 14% Jan 
491g 4912 6212 6212 11144) 111% 63 *653 4 *1ly 60 ion Corp ks vt c.. 3ig Mar 7\e Apr Dec le Jan |i} 
111 634 | oft 1%) *1 14% Aviat Wor 100 b 15 4 Cc} 52le I 
*62l2 644, 11112 111% 6%, 6% *13g = 15g) #1 1g 1414] *12 3 | 30,900 Baldwin Loco hio..-.....- 435 Fe 3) 61g Apr 2412 De 1653 Apr | 
*111 11412 *63, 67, *13 15 *14 14%) 141g 3 27, 1353! 5,700 altimore & O 5 —s 297g Mar 26 81g May 8%, Jan 
ie i 12 *1414 14%) *14%8 2%) 2% 1314 5,300 | B yy 2312 Apr | aes 6S cael ome De 
> ‘ 255 135g lp 35s 4% too r23 25 3012 
*llg 2 *1414 14% 23, 27 27, 12%) 13 355 3l2 614; 3,300 Bangor & Arenstock.. 7 AD 8 814 Mar 20 May 13% Jan 
15 15 25g 28 is ie 353] 35s _ 2 Stal Geer O% nit Corp... os” Senel 81 “samae 7ig June Dee 
25g 2% 121, 12% 3le Ble 3l2 6 6. 5% 5, 25° 110 ber Asphalt ..-NO pa 28 Jan2 953 Jan 10 lp Dec| 25% 
27 4 f Bar thers... --50 eb 19 17|| 23%, 36%, Apr 
et etre th mo ellos’ Us 24% 2516] 25 7a] 7-000 | Barker Bro wereneccce tee Ste ae acl] sot duae Apr |f 
3% 3 le 53, 584 Sig Sig] lg 243) 24% Tig 74 73 500 at Te» —emaenareio 18%, Feb 3 31% Mar 24 1812 May| 3 Apr 
5% 5ig Aig) "2414 7" sit see] ite a ethane Se 1 ‘eb 4 11 2 112!g 
*5 as" oait eta nt iy Ha on 7 PY 30!2 a 5,500 ert: Iron ee Cine. Par aie Feb 17 oan ante 106 pA i 
*2314 7, 74 *6lg 7 297, 2971 *30 853! Bly 3,400 Ay - at partatic 103 Mar 104 Feb 5 291, May 7 Jan 
7l2 Tile 7 7 297, 297 835 Ble 8l2 a 214 21% 600 = Creamery... No par 104 Feb 5 31% Jan 3 May)! 12 ' 
, ---- 102 9%s Apr 
* ae oe 814 Sie pel cab® Sas4 Set son a> | Pl oeaamea of @ mote te EF he RB Apr 
30 814 ‘ 20% 2 *28 28l2 21, 23 $5 D x-warran' --50| 2812 r 9} 12 n 24 ‘ ov; 67l2 
a 30 Ig! Bly ‘ 21 lg 285g] *2 «I A ray ae pe 11314 Ap 8% Ja 10 N 36% Apr 
an Pw 2012 hy oie tr ogni Bete “10s 10515 “lost 1031, corece Beech ey Le ey nett 198 = if A me rth a 2212 = | 
: *2812 *22 *1033, 31g 1051 2 | ---=-- Beech- minway -... inl r2i n10 e| 56% j 
29 29 #22 23 - 1051g lg 1051g|*10314 32 *30 47 300 elding-He part -- 32%, AD’ 207% Ja 491g Jun 39 Jan 
23 051g]* 103g 5igl* 10314 *30 1147, 1147 700 | B or orem oe 4 Jan3l1 % Jan 13 le May Nov |i 
*22 *103%, 1 *103l4 105\g *30 32 11412 3 7% Belgian fation..-.. Opar| 19% 15| 56% 16 2212 931% j 
*103%, 105 *10314 105!g *30 32 | 12 11612|*112 7%) 7% v epee Bendix Av dus Loan__N par| 55\2 Apr 14, 32 Jan 3]; 6312 May 134 Nov |} 
*10314 105 *3200— 32 11412 11412 tite 7% vrs _.| *11l, 331e| 4,800 Beneficial In div ser’38.No r| 27 proee 8912 2 10912, May 3412 Jan 
nik” stmlonia es ie Ti “Bite ==] “818 83%) 3314 56iz| "200 | ‘Pr ptd $2.00 div ser 3a ie ie ote ane = "38" Mar li|| 14° May 2 oe 
*114 11612 7% Tie ‘om... * 33] 33% 19%] 1953 195 200 t & Co.....- (Del) No pa 12112 Feb 28 Mar 15 May 11% Jan 
F 33 9le *53 5612 Bes Steel ~-100 Apr 18 Jan 9 May 
753 (75 WE. «as 321e 333, Dlg 195) 1 le 5510] *5 28 600 ee 2314 19| 21% 4 534 23% Jan |/) 
a is | we asl so] SBI, BEiel sete 1g) #2712 2,700 Carp Ine_No par "En aectal ioe bee 1312 May Apr i 
a | es “552 50] Sole Bb Te Tha Lej08 20 1 690 pert pectin: be eo arid ie dan oi] 1" May] 16° Aor 
1934 4 *55le 56 271e 2712 681, 70 34 121%) *12% 24 3 Black & RES, 5} 15 3} 15 13 54 
*55l2 56 273g 2733 Sig 701 21% 123 | 121% 2414; 23% : 600 Blaw-Knox in Inc....---.- r| 1114 Mar 7| 90 Mar 
lg 2712 6914 6s 3 3B |*121% 1 2414 17 1 1,100 Laughl ers.No pa Jan 
=. oo") aan” ats eS = i i “16% 17 Mle Bloomingdale Brother aesaial 100] 80 
*121% , *23-24le 7 17 “Toa 6% “ 15 oar" 12 : s Blumenthal & Co 
*23 4 17 17 653 644 #147, 15%, 7, 12 *1 90 1 
eC ae ag HP P| tte 2 | cH 
*14%5 ie *10% 13 
H, 8 |e ae els 
*7712 90 4 















































edemption. 
Called forr 
Ex-rights. J 

Ex-div. y 

h sale. z 

k. 7 Cas 

ew stoc 

ip. d Def. delivery. nN 

iversh D. 

t In rece 

this day. 

; no sales on 

ked prices; 

| * Bid and as 
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New York Stock Record—Continued—Page 3 


April 26, 1941 








LOW AN 


D HIGH 


SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Apr.19 


Monday 
| Apr. 21 





s hed share 


$ per share 
12% 13 
*25\2 26 
*96 «6100 
4 43 
1812 











234 
32 
sc" 
112 
26 
8312 
Bly 
3012 


91 





617% 
11%, 
2 1021s 
223;,| 
11312 
16 





| #13 





Tuesday 
Apr. 22 
$ ver share 
1212 
2512 
*94 le 


*71 


*25 
*82 
*49 
31 
291e 
*140 
8934 
61 


Wednesday 
Apr. 23 
$ per share 
1212 13 

2512 





12 
*1017. 
*211o 
*1 121g 


*1 
#17. 
*1 1g 
17% 
177% 
27, 
747g 
*69 
*70 
43 
21 lo 
24 
10034 
295g 
*102 
912g 
3g 
5414 
261g 


2 *101% 


| #1314 


2lis 
#1121 


*1 
214 
*1ly 
18 
18 
27g 
74g 
691g 








Thursday 
Apr. 24 


Friday 
Apr. 25 


STOCKS 
NEW YORK STOCK 


Range Since Jan, 1 
On Basis of 100-Share Lots 


Range for 
Year 


Prevtous 
1940 





EXCHANGE 


Lowest 


Htohest 


Lowest 


Highest 





$ per share 
Li 13% 
26 
9944 
4018 
18 





$ per share 
131g 13% 
26 26 
"9412 99% 
*Z38le 4l1ile 
*171g 17% 
18% 19) 
1712 
ll, 


174 
ll, 
321g 3212 
312 
le 


3le 
Yay 
19 191g 


BAl, 
#3814 


912 


5434 


2612 267 








Boeing Airplane Co 
Bohn Aluminum & Brass...5 
Bon Ami Co class SNe ba par 


Borden Co (The) 
Borg-Warner Corp 
Boston & Maine RR 
Bower Roller Bearing Co_...5 
Brewing Corp. of America. .-.3 
Bridgeport Brass Co...No par 
Briggs Manufacturing.No par 
Briggs & Stratton 
Bristol-Myers Co 
Brooklyn & Queens Tr. No par 
Bklyn-Manh Transit..No par 
Brooklyn Union Gas..No par 
Brown Shoe Co 
Bruns-Balke-Collender. No par 
Bucyrus-Erie Co 5 
7% preferred 
Budd (E G) Mfg 
7% preferred 
Budd Wheel 


Burlington Mills Corp 

Conv pref $2.75 ser--. 
Burroughs Add Mach..No 
Bush Terminal 
Bush Term Bidg dep7% ptf ido 


5% conv preferred 
Butte Copper & Zinc 
Byers Co (A M) 

Participating preferred __100 
Byron Jackson Co 
California Packing....No per 

5% preferred 50 
Callahan Zince-Lead.-......-1 
Calumet & Hecla Cons Cop. .5 
Campbell W & C Fdy..No par 
Canada Dry Ginger Ale_...5 
Canada Southern Ry Co..100 
Canadian Pacific Ry 25 
Cannon Mills 
Capital Admin class A 

$3 preferred A 10 
Carolina Clinch & Ohio Ry a 
Carpenter Steel Co 
Carriers & General Corp-.-- t 
Case (J I) Co 100) 


Caterpillar Tractor....No par 
Celanese Corp of Amer. No par 

7% prior preferred 00 
Celotex Corp 

5% preferred 
Centra] Aguirre Assoc. No par 
Centra! Foundry Co 1 
Central Ill Lt 44% % pref..100 
tCentral RR of New Jersey 100 
Central Violeta Sugar Co 
Century Ribbon Mills.No par 

Pan cance csnebonen 
Cerro de Pasco Copper. No par 
Certain-teed Products 

6% prior preferred 


Cham Pap & Fib eens of. 100 


Checker Cab Mfg 
Chesapeake Corp._...No par 
Chesapeake & Ohio Ry 
Preferred series A 0 
Chie & East lll RR Co.No par 
Class A. 40 
Chic Great West RR Co...50 
5% preferred 50 
Chicago Mail Order Co 
Chicago Pneumat Tool. No par 
$3 conv preferred...No par 
Pr pf ($2.50) cum div No par 
tChic Rock Isl & See. = Ta 
7% preferred 
6% preferred 
Chicago Yellow Cab...No par 
Chickasha Cotton Oil.. oknou 
Childs Co 


Chile Copper Co 

Chrysler Corp 

City Ice & Fuel 
6%% preferred 

City Investing Co 

City Stores 

Clark Equipment 

CCC & St. Louis Ry Se... foo 
5% preferred 100 

Clev El Illum $4.50 pf. No par 

Clev Graph Bronze Co (The)-1 

Clev & Pitts RR Co7% gtd_.50 
Special gtd 4% stock 

Climax Molybdenum-..No 

Cluett Peabody & Co..No par 
Preferred 100 

Coca-Cola Co (The)...No par 
Class A No par 

Colgate-Palmolive-PeetNo par 


Collins & Aikman 
5% conv preferred 
Colo Fuel & Iron Corp. No par 
Colorado & Southern 
4% ist preferred 
4% 2d preferred 
Columb ot d Sys Inc cl A. 2. 50 
Class 2.50) 
Pa — Ry Gas & Elec.._No par 
6% preferred series A... 100 
5% D 100 
Columbian Carbon Co. No par 
Columbia Pictures....No par 
$2.75 cohv preferred. No par 
Commercial Credit 1 
4\% % conv preferred---_.100 
Comm’! Invest Trust..No par 
$4.25 conv pf ser '35.No par 
Commercial Solvents..No par 
Commonw’'lth & Sou..No par 
$6 preferred series._..No par 
Commonwealth Edison Co.25 





3 per share 
12%g Apr 21 
2512 Apr 22 

1021, Apr 16 
40 Apr24 
17%, Apr 24 
1853 Feb 19 
16 Apris 


314 Apr 23 
8%, Apr 19 
18\g Apr 22 
3414 Apr 25 
32 Apris 
2lg Jar 3 
5% Feb 14 
10 Apr2i 
30 Jani16 
191g Apr 24 


$ per share 





9 Apr2i 
11012 Mar 27 
31g Feb 14 
51 Febi4 
5le Apr 15 
24 aApris 
2712 Feb 15 
1614 Feb 15 
50 Feb25 
7% Feb 27 
214, Apris 
1512 Jan 2 
41, Feb 17 
19%, Apr 14 
3 Apri6 
7ig Apr 21 
7612 Feb 14 
8ig Apr 25 
16%, Feb 20 
51 Marli 
1 Feb 3 
512 Feb 19 
11 Apr2l 
1153 Feb 14 
37 Mari7 
31g Feb 13 
357g Jan 29 
23, Mar 28 
3814 Apr 8 
8612 Feb 25 
22 Apr23 
25g Apr 16 
43 Febl4 
112 Maris 
40 Apri4 
20 Apri2 
ae Mar 19 
Jan 2 
06%, Feb 14 
16%, Apr 23 
llg Apr 22 
111 Mar 29 
2! Jan 9 
414 Feb 3 
212g Feb 19 
91 Apri0 
27 Febi19 
31g Apr 21 
224g Apr 21 
717% Apr 9 
10312 Jau 3 
1712 Feb15 
121g Apr 22 
25g Jan 13 
371g Apr 23 
97%, Aprl4 
5g Mar 3 
13g Mar 12 
13,6 Mar 20 
37, Mar 20 
6 Apr23 
91g Feb 19 
371g Apr 22 
49 Apr 8 
4ig Jan 8 
lg Jan 4 
339 Jan 6 
812 Mar 20 
10% Feb 7 
11, Mar 26 
231g Febi4 
5614 Apr 23 
8% Apr 21 
95 Jan 3 
431g Apr 14 
2\4Mar 7 
3llg Feb 15 


2 
2812 Feb 18 
143. Jan22 
87 Feb19 
60 Marl7 
lllg Feb 14 
1003, Feb 15 
21!2 Apr 23 
110 Jan 3 
14 Aprils 
73 Jan 2 
lly Feb 5 
1 Febi1s 
1714 Apr 18 
174 Apr 16 
23, Apr 24 
741, Apr 22 


21l4 Apr 17 
24 Apr22 
99%g Apr 8 
2953 Apr 22 
10412 Apr 16 
8% Feb 15 


26 Apr2i 





1853 Jan 27 

35 Jan 9 

11112 Jan 23 

54 Janis 

22% Jan 2 

201g Jap 10 

Jan 9 

7g Apr 4 

Jan 6 

Jan 23 

Jan 2 

Jan 6 

Jan 8 

Jan 13 

Jan 13 

653 Jan 14 

Jan 13 

Jan 3 

2312 Mar 21 

1253 Jan 6 

118 Jani7 
514 Jan 
68', Jan 
27%, Jan 
3414 Jan 
3334 Mar 
181g Jan 

5314 Jan 13 

84%, Jan 16 

3%, Jan 10 


73% Jan 14 
22%, Mar 25 

2% Jan 13 
se tos Jan 29 


341g Jan 9 
5%, Jan 13 
371g Jan 14 
21%, Jan 4 
1061, Feb 10 
20%, Jan 10 
18 Jan 2 
3 Jani6 
44\, Jan 13 
10212 Feb 3 
l1lg Apr 1 
4%, Apr 24 
212 Apr 1 
8lig Apr 3 
81, Jan 10 
1512 Mar )8 
44le Jan 9 
5212 Jan 13 
Sig Fed 6 
3, Jan 17 
\% Jan 18 
91g Jan 29 
134, Jan 9 
2% Jan 27 
27 Jan27 
72's Jan 2 
103%, Feb 5 
100%, Jan 31 
461, Feb 20 
3 Jan 4 
37%, Jan 13 


85 Jan15 
114 Jan24 
33%, Jan 10 
831, Jan 29 
50 Maril 
3514 Apr 4 
34 Jan 9 
145 Jan3l 
106 Jan 2 
6212 Jan 7 
13 Mari18 
10312 Apr 2 
301, Jan 9 
114 Marl19 
20 Janl10 

1%, Jan 13 
23%, Mar 31 
2 Mar3l 
21% Jan 6 
21 Jan 6 
473 Jan 9 
821g Jan 25 
72 Apr 2 
80!g Jan 17 
67g Jan 6 
247, Jan 16 
31 M 7 


1lle Apr 3 
13%:6 Jan 2 
6114 Mar 20 
301g Jan 11 








per share 
12%, Aug 
19%, May 
99 May 
5153 Dec 
19 May 
17 June 
127g May 

Dec 
26 May 
4'g Dec 
8 May 
1314 May 
27 May 
38 May 
lle Jan 
25% Nov 
12% Dec 
27 May 
14% May 
614 May 
97 May 
3 May 


1712 May 
214 May 
6\g May 
39 May 
9 May 
14 May 
501g July 
1 May 
453 May 
11 May 
115g De 
34 July 
243 May 
2912 May 
27g Dec 
3612 Aug 
752 June 
221g May 
2 May 
3914 May 
100 June 
4212 May 
20 May 
10512 May 


2212 May 
312 May 
151g May 
15 May 
9912 June 
1712 May 
107s June 
2!2 Oct 
3012 May 
8414 June 


612 May 
81g May 
2314 May 
41 May 
433 Dec 
146 Dec 
133 Dec 


251g May 
25le May 
131 May 
9912 May 
56 May 
101g May 
94 June 
1612 May 
108 May 


$3 ver share 
28%, Apr 
34 Nov 
123'2 Jan 
704 Mar 
2914 Apr 
2414 Mar 
2573 Jan 
2%, Jan 
38%, Nov 
7 Mar 
13% Apr 
26%, Nov 
4ll2 Nov 
53% Apr 
4's Nov 
24%, Sept 
2512 Jan 
3712 Apr 
2912 Apr 
12% Nov 
119 Dec 
64 Jan 
72% Nov 
814 Nov 
36 4 Oct 
3514 Nov 


32%, May 
314 Nov 
75 Jan 
126 Dee 
5612 Jan 
351g Apr 
121 Dec 
121g Feb 


114144 Mar 
5% Apr 
11% May 
6 Mar 

100 Apr 
4llzg Jan 
8% Feb 
38% Dec 
22 Oct 

106 May 
30%, Apr 
291i2 Mar 





1212 May 

916 Dec 
lig Dec 
llg Oct 
16 May 
16 May 
4\4 May 
6712 May 
59 June 
71 May 
312 May 
1434 May 
2743 June 
95 June 
32 June 
97 June 
8 May 

5g Dec 
42 May 
257s June 








i * Bid and asked prices: no sales on this day. 


t In receivership. 


a Def. delivery. 


n New stock. rf Cash sale. 


z Ex-div. 


y Ex-rights. 


q Called for redemption. 
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Page f 100-Share Lots 
: ued— nge 100- 

Contin Basis of Htghest 
rd— On aaod 
Reco PP oon Lowest $ per Jan 10 
STOC ARS b 8 
C apy hess shar 7 
rk Sto WET SOMA $ per Apr23| 18l2 Jan i6 

d 3 Jan 
Sales E Pa sor -$—-t. 
ew Yo Se No par 232 Feb 19 o7% Jan 15 
CE. the a 0 pa 22 Apr 7 Jan 19 
PER eek ee tee om it Apr 17 My ie Mar 13 
NOT Friday Ww Nast airn et 84 bl 712 Jan 9 
HARE, Apr. 25 hares Sonpshoen ot ge 9 92 Apri oe = 

SH: day Ss —_ ng ====+--100 54 2 10 ar 
ER hurs 4 re aia Co! idafed Car — Apr 5 4M 7 
152 ES—P day, Ti pr.2 hae I ~ 2,500 eee! ~ > ene --5 19 pr2 Jan 3 
Volume ALE PRIC Wetene “e share * oa 1412 1;300 Om, fe prior mined Corp ool —* Jan a Ste bee ‘t 

S. PT. “i 2434 1, % _.No pa Ap 1 

H y A S per 1 10 635 ae -N i 714 20 614 pr 
iD HIG rig hare *3lg 14%, ef 4 nsol Co === 20 Be ‘pete a oe Ss 
, AND pr. Sig 3% 1412 5lz oe 2 4 TS Tal 0 par Si, apr ee 

WA y A $ per te 2 ls] * 8 000 nso! iin tdi ; 5l, b15 412 Jan 

Lo —— 3% e3i6 14% #2412 11, *80 943, 4, Co Se oe rred.. >: ru Fe 15 21 33 
! . sha 3, 5g 7g le 214 614 800 $5 | Film fe a par b 2 Jan 2 Jan 
day Apr $ per 334 14 24 *10 8812 *9 14, nsol ic pre Corp No 00 2% te 4 10655 _ 9719 Aor 
Satur 19 hare *Zlg 15 24 lly *20 933 6 191g 2, os a ee pt. 100 14 Fe 27 15% J r 2 weed 491 oe 
Apr. $ pers Ble 147 2312 *107. 8812 933g 63, 19 5 1 La Corp uba 6% oa A Feo 15 13 AD 31 70 J ay 914 aoe 
Ig Bly 14 61g 1914 0312 53} - 900 Conso Ou ft Cu Co... -100 10112 Feb 1g Mar M 73 M 
share *3 15 2 1 *80 933g Ll 1 oe 7 000 vem tL Coal meee 1215 b 19 lig ar 29 33 May 4073 Feb 
8 er 23 23% 80 89 on al O44 1041s 7a 7% yo Consol tion $4 50 ptive var Be ay ey on May + 
*3l4 151, 23 11% *80 95 534 191g 1043, 53 734 253 9,8 Co solida prefe 4.50 aed “ 5g Jan 3] 9 lg Jan 7 277, ped 25 
1514 2312 a" a +9338 a 10412 #12 712 #212 ty Saas: onesies yel ANo par Jen 3 i war 26 es 33 foe 
23 11% s4 9355 534 1912 10412 34 73 25g “ 1 - 800 umers Pow Coc No pa 79 a ost Mar rd + pe Mee 
a as = = pote beet 7 7a = = 3 aoe Senses ae — 3 Fob 3 ie 1 oe Ney 70 May 
*84 95 584 1934 1043, 34 *714 25g 54% ly 33 18 100 ene —_. ae 6s Feb 14] 4 Jan 14 1519 vee 6112 — 
*93%s 6 143g 104%, *l2 73g 212 53g *7g Se asks 10312 500 = B. n Ine- ==. -2 5 3544 Feb r -_ Jan 2 a7 ua 65ig J 

Dlg 19% 10412 4 *7\4 25s 5l4 ae sea lorem a) ¢ tr} ental Ca Fa, rig2.50 73, Feb H+ Tt = pe pr 
sn oe Ma, ae *2ie 5M a +. 8 131g > :100 4 to. Diam = ae 17% Aneel i br 4 | Te A 

Ig 3 Ig 5g 14 1 3, 253 14 107 1316 800 pt tal ape -5 15le r2 56 Jan || 40 Ma Apr 
104! 4 *7 2 51. lig 3 18 *10 13 Co tinen Ins me or AD 18 le 13 165 ay lig an 

2 7izg *2le *7g 33 *16 10314 *13 115 1316 3 | 6.100 Con nental Oth of Bai 28 13 Feb 3 rom Jan 16 4 a 414 J ba 
wai 25s 5M 14 3%8 17\2 *10253 13 11', 1 93 352 "500 eee oul I Corp. --5 52 Ane a7ie Jan es ~~ : ne 
*2l2 5l4 *7g 33g *15 03 13 1153 #1316 21> 347, te 2,400 pa er Steel - * Saapeee 41% eg t —_ jan 14 13 June "30% jan 

5l4 1 33g 16 103 i 11 1 212 9 4 #734 ly 7.400 Cont nental Steel series =- “0 4214 ar3 “% Jan 10 5 -_ > Pe 
“he * + 103%6 yd i” ‘s 9112 351 cn 36_ 3 7,500 Copperweld 5% Trust n= 38 "34 ADE23 19% = 16 7% May 38% Dee 
i. ts, “HB ek sri) at at ae scone Be os etn i) dan 2 No Jan ss ane 434 Deo 
oat 103 , 92 34 77s a a is 1, n Ex meccencemnaoll 1 ous % 9 + I os May 
*10253 132 il 16 92 5 *73, 34 275 1912 1519 1415 100 Cor fertedeneweenaen== “351 13 Feb 4 "tt Ja 10 36 ne 21g ay 
"12% 11's “8 Llp 2. 9, 12 36 914 65, 4g Ip 700 rp | ~seganeees ia 10012 pr2 6 Jan 9 12 Ju 4 M 

9 3 7% 36 3 1s 16 +1 53 Co: at Corp. a A 6 75g 2 30 May 95 
1012 1516 91 34 753 4 7g lp 5lg igh *2 12 23g 200 Pref nat Cor ~~" joo 16 an 2 Ja 5 2 Deo 
7 g 34 7 37 2 1912 *] 14 *52 423; 3, 0 Ine nat on he) .2 J 21 5lp 1 1 May 75g 
*7g 1 ‘ 77 27 1 Il *5. 7 19 oty a sacaree ) 45 r 4 Jan 4 Dec 
ose. 2s 77g 363, 27g 1914 1655 143, yo ie 447 So in pet ponent yi one 4512 an 7 75 ~ Jan 
*90 3312 #734 3714 27 1934 *15l2 14 *5219 423 447 174 1,200 Co oP S.. Sos No = 2 vy i ae 1533 J: n 16 25 — oy © ay 
or, a 73% a7 ist 15% Sait Bats 44 45 oS oo at ‘ot Wheat ~ pga ¢ Aw its Me kee That user 7 
7% 371g 27s 197 1575 134 *5212 4214 4414 172 *334 34 5,000 5 m of rp oe w--No par © Apr 3| 9 Jan 6 1% M lig Fi 
27 7 “ Crea Ww. , ae 4714 n Aug 9 Dec 
371 7g 1953 153, 1314 54le 41% 44 172 4 34 14le 34 ley ork & Seal No ee ioe Ap 4 1p Ja 7 31g ay 4519 pr 

27% 20 1534 13 #5219 42 43 172 #334 34 1415 10012 1,500 yO Scan & Apr “ 9s! Mer 7 60 — ? aoe 
138 16% le Sale 43 i8te en oh 14° 143 tome tee = = + eed eee san 18 Bi Mar 10 On eee > = 
"15%, 131g 5212 43 43 174 334 ia 10012 161g 53s i. Pref ex warran d... No par 82 Feb 15| 5 el oe 4l9 a 
131g 5312 42 43 *172 37% 34 14 10012 1619 *5 23 12 wn Ze ee .100 2 Feb 15| 88 ner ieee Saas 51 M 
*5212 43 a a 37% 1316 1312 Ae a ss 42 =00 o- conv ot red. 100 ‘= Tote Jan 2 11g c| B52 Oct 

‘ 27 : --- 20 1612 D Jun 3 Mar 

» aE "4. st isk 7. a3) cade liz] 2,800 wd or prea eo 72, owe 3S o. 7 3 RR we con Baer 

4234 172 3% % 133g 10112 *1612 53s 2312 42 *40 12 117 100 Cruet sy fan BugaF=---10 41% as a Jan 9 293, July 32% Hoel 

“163% “| 2 o2 °| 100 go a 417 saan ti 118 8812 5,600 iba RR 6% bre oe -100 211 Mar a yep 10 iit haar > a 
*37g %5 1314 102 1612 5lg 2212 41 *401o 113%, #8 3lo ig “900 p aeredagy hd preferred... -30 21'4 Apr + 4 3, Fe 9 21% pa 60 M 

3 asi gs ae Site “ails 115g 84 8 38 Sos | See ae ~ he > or 19] 34% =. i: 

7 3 85 ae --* eet tee crouse J 19 934 nl 7 Sep 23 Mar 
13 103 1634 5lz 21% 42 41l2 115s *83 3812 +84 2p 2,500 Pp % co king 5. ~ "No pe 4 Apr 14 912 Ja all 42 4 ily ov 
02 17 5l2 22 *41 1 115g 3 8 134 37, "10 54 a < - "No par 3012 Feb i! vas 9 pd 84 N 
"16% 5lz 215s a) al 11% 825s A 35 3 "3% ; 200 Sh me ae se 47%, Mar iH 3. May "3 ane 
5leg 221s 4ilg 41 115g 85 714 3 ° 4 Tle oe 900 Goes Pao ga N awk 2412 ose 47 Jan 15 13% May 14 pee 
fi s “Te 117% *8212 383g 35 a +373 7912 “an {ose = aes 4212 Feb 12 ss 10 ah "28% Moy 
*4 4: 1 85 373g 86 2 37g 7912 4816 #121 211 12,80 rior p bt... , ret. r Ap 21 17% D 107 May 281g Apr 
"4014 1214 *83 3714 86 2 37g 4 s 114 ll 100 P ) acca pre ol Apr % Ja 4 133, v| 19% 

7 : ‘ 8 *46 1212 2 rtiss- Sons 7% No r 15 7% an 2 Jun 1 Jan 
oe oe 3634 37 2 37% ait Sate 1212 2112 7 2 of ae 5. Ne pe 3 ryt ona 21 ay 7 
ae de tl “lat a g 240 fee RE soil 3h, tt i es 
36%, 85 *2 4 *77l2 4812 12ig 22 114 45 3 8 4, “Ss pre oun Care anal 1 7g b 19 2934 an 814 Dec ee 
*82le 212 37g 34 *4612 22) 14 114 #38 1 734 25lg eeess Hy ween red... he) - 109 Fe 3 3g J 10 fee Bll Soe 
a 3 mb me 2 "i he ora te i a = 55 sontes ¥4% pt 100 i o> oy py rho Sind oe 
7710 4 "a sth es m ones at ain 4 | eae i Le peer NO Dar tote an 3a Feb 26 MIMS Fk m Apr 
* 4812 1212 2! 44 *21 0 8 * 1512 viso Pe nenenenen NOI 10 F 19 tie  pgepee- May 3 Fe 

31 97 211s : 217 1 : lp 5lo 21 ae a Mibvcrewerves oa y b D "553 1 
“11a te sth 43ie on aT oats $6” “47% Tie} 15 15% "400 Dayton aa ~—e 212 Feb 4 4512 Mar 18 oe May me Feb 
. 13, 4312 3012 712 251g S742 cl a8 314 *1455 ; on ne ~ Apr 18 oh Jan il 32 yd 201g ~— 

r 3012 5g 2 4 - 5le 57 6 r r 
042 30% *7ig anit ot vial “ts Bt = 7° 11014 20K 7700 Diesel Pe 16% 20 dois Mar I ove gan 10 1213 May 14% Feb 
3012 "78 25 86 *4714 1514 *3 157% *63g 110 2012 277 400 Delaware Lac pn W RR100 2 ae x Tote th 5614 wpe 38 rt 
7g 25 *7412 4712 1514 314 *1453 633 110 207 *27l2 15% 5,700 De vé caw '0 pa 2 Apr \4 Ja 6 9 ay 45g n 
: a - 7 + ‘ , iso & N ar 6 r2i 1814 an lp M 2“ Ja 
25 86 4712 15lg *3 15% 638 111 20 277 *15l4 1012 2,800 Load Ed dale A.. ov 3 Ap 9 J 30 3012 ay 237 ay 

1 ‘ “ > 5 1 ; 3 , tro’ ills lds ..N 25 678 r 86 an M 7g M 
sai : Rake “10% din) 37 10 "10 iS} 108 cae ee 74 Apr 21 Jan's 11% May 171" Abe 
* 145, 4 *141o 644 111 197% 273 16 101g 3 #316 213g “505 Diamond M Motor Car Go. 100 1m on - 336 = 27 85s Nov 30 Mar 
*3 15% *6 112 195s 277s 16 10 3 3 2114 “st ie Dia eT hao "3 L te. 8 Ap 18 7 n 9 12714 Jan 10 Jan 
*145s a RT 195s *27% 1614 of . 8 i 2172 3 Wai, 800 pei par| 34 pee % u 2 14% May 2 
*6\4 2 195g 28 *15%4 1 278 356 11 = “13 na 400 iam orp vith w ece 0 pa 17%8 ar 7 % Ja 10 5 ne 0 

112 % 2 912 2 1 2 saa 23 D til C f. wit! red N ar 453 M b19 141% an le Ju 130, Apr 

*111 197%, *2734 164%, *9l4 278 316 2ilg wie 1312 23 36 pos Dis Porees Ge pears Nop r| leg Fe 19 22 J n 8 912 Oct 18914 Dec 
195g 28 *15 914 27 by 1lg "| “iBie 2310 36 71g 50 4d wd eosece Co 0 pa 63 Feb 8 Ja 6 113 ay 293g b 
"hh Bl |e | Be it 8 pat id mp fl bea is 
*1 914 234 21lg =. *13le 24 3634 7 1414 75 bler ae No ’ A b 25 117 an 1 May 44} Nov 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 





Monday 
Apr. 21 


Tuesday 
Apr. 22 


W ednesday 
Apr. 23 


Thursday 
Apr. 24 


Friday 
Aor. 25 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since 
On Basts of 100-Skare Lots 


Jan. 1 


Range for Prevtous 
Year 1940 





Htyhest 


Lowest 





MR 
*155lg 15812 
*11 11% 


$ ner share 
*il 2012 
15t2 15le 
103%, 103%, 
355, 364%, 
124, 12% 
*2014 
*23l¢ 
4\g 
*22 
26 
*106)g 
13 


*1 1212 
%\6 
*82 
82% 
127 
37% 
125 


5g 
89le 
82%, 
127 
3814 
125 
*41 4212 
“Ble 3%, 
612 612 
*10512 108 
*l4 le 
1lig Ill, 
*99 102 
38 Sc) 
*17 18 
201g 2014 
“914 97% 
531g 544 
191g 191g 
ll lly 
*1812 20 
*10212 1044, 
*10 104, 
2% «86g 
*35 354 
*6 614 
*60 63 
13 13 
45 
lle 1% 
24 
86 


11% 
5914 
17\4 
8012 
lly 
27 
53 
44 
121, 
97% 
le 





7 

*156 1581, 

10% 11 

6612 67 
12612 12612 
*52\g 53 
*1087s 110i 
*14le 15 
*16%4 16% 

25 25 


12 
*10712 
4212 





33 
10ig 


& per share 
*11 2012 


121, 
3014 
*23le 
*4 
*22 
*2Ale 
7106), 
13 
*116 
248 
*31 
3A, 


*11 
154 
*10314 
3512 
12% 
*20%, 
*2312 


2} 36 
"1124 


16 
82 
*81 
12714 
374 
125 
41 
334 
*6le 
*10512 
*1 
114 
*99 
Si6 


34 
171g 








31g 
3g 


$ per share 


2012 


4 
115 
%\6 
82 


83 
12712 


33g 
17ig 


4 
“118 


2 2 
*13912 - 


$ per share 
*11 2012 
16 16 
*10314 103% 
35%, 35% 
124, 12%, 
30144 30% 
"2312 24le 
7 i +P 
*22%, 25 


25 25 
106% 10612 


#23, 
*34 
B4le 
lig 
14 
7% 
1812 
108 
37g 
*6 
"10% 
*5lle 


4 

*99 
47\2 
*614 


*35 
*41g 

*11 
82 


128 
29%, 

736 

*112\4 


41. 


*10212 
101g 
27 
#343, 
614 
6314 
12% 
*40 
* 13, 
21g 
*75le 
1153 
*59l, 


2 
*10312 
*17l2 2 
149 149 

*51 


2 5d 
*891, 10014 
2 2 


6612 6612 
12412 12412 
*5llg 52 
*108 109%, 
*14lp 15 

1612 1612 

25g 25lg 

"6% 7 
*11%, 12 


*10712 
4312 4312 
“Toe 10% 
084 
*55 56 
10853 109 
35g 35g 
2812 281s 
St es 


*2%, 3ile 
171g 17% 





31g 
3g 


“11 
*15\4 
*10314 
#354, 
124% 


303, 
*23l2 
4 

*22 


*24le 
*1061, 


1812 
*10712 


2 
*89l,4 
2 

83 
633 
70 

*156 
ll 
* 
*12412 
52 
* 1083, 





Big Bg 
43 83 


$% per share 


2012 
16 
103%, 
36 
1212 


108 


5% 
10014 
2 
8312 

633 
70 
15812 
1l 
6712 
= 
108% 








Pi 
Filene’s (Wm) y gee No pa 
Firestone & Rubber 


6%, preferred 
Gamewell Co (The)....No 
Gannet Co conv $6 pref No par 
Gar Wood Industries Inc....1 
5% preferred _ 10 
Gaylord Container Corp....5 
54% conv preferred 


General Foods Corp...No par 
$4.50 preferred No par 
Gen Gas & © Electric A..No par 


$6 conv pref series A._No par 


pref 
Gen Public Service....No par 
Gen Rallway fignal....No par 
6% preferred 100 
Gen Realty & Utilities 
$6 pref opt div ngs par 
General Refractories. . 
General Shoe Corp 
Gen Steel Cast $6 Ly -No par 
General Telephone SR o see 
Gen Theatre Eq Corp..No par 
Gen Time Instru Corp. No var 
6% preferred 100 
General Tire & Rubber Co. ..5 
Gillette Safety Razor..No var 
$5 conv preferred....No par 
thers N 


$6 preferred 


rewing Co 
Gold & Stock Telegraph Co io 
as yg - Co (B 


Great Northern pref...No par 
Great Western Sugar..No par 


Preferred 
Green Bay & West RR....100 
Green (H L) Co Ine 1 
Greyhound Corp (The) .No par 
54% conv 
Grumman 


6% preferred 
Hanna (M A) Co $8 pt. No par 
Harbison-Walk Refrac.No ed 


6% preferred 
Hat Corp of Amer ciass A._.1 
64% preferred 100 
Mtg Corp 


00} 210712 Apr 14 


5% preferred 00 
Hud Bay Min & Sm LtdNo par 





1514 Apr 23 
101% Mar 7 
34%, Feb27 
121g Apr 22 
301, Apr 19 
22 Jan 3 


4 Apr25 


14 Apr 10 
712 Apr 16 
1744 Apr 18 
104%, Mar 26 


10% Jan 30 
471, Jan21 
4 April6é 


314 Apr 22 
1012 Apr 21 
7312 Feb 19 
171g Apr 25 

122 Jan 6 
2912 Apr 21 


80 Feb 27 
126 Apri10 
3714 Apr 22 
123% Mar 19 
40 Febil4 
353 Apr 3 
614 Apr 25 
107 Jan30 
\ Apr 8 
1llg Apr 12 
102 Feb19 
tig Jan 2 
1614 Apr 16 
20\g Apr 21 
97g Mar 24 
4612 Jan 30 
187%, Feb 14 
11 Apr2i 
181g Apr 16 
102 Mari7 
10\g Apr 22 
273 Apr 18 
34% Jan 3 


Feb 21 


8214 Mar 24 
1llg Apr 19 
584g Apr 23 
161g Feb 14 
7912 Apr 18 
lig Mar 10 
2512 Apr 23 
53 Apr 17 
41g Apr 14 
11% Mar 26 
0% Apr 15 
9 Apr22 
2814 Apr 22 
23 Mari2 


181g Jan 1 
105 Jani 
421, Jan 13 
15 Jani3 
33% Jan 8 





wieeeEEEe! 








10612 Jan 15 
‘7 
20 Mar 8 
2912 Jan 11 
1llg Jan 10 
6lig Jan 4 
22'g Jan 9 
164 Jan 6 
2112 Mar 19 
10412 Jan 17 
13 Jan10 
3% Jan 13 
3712 Jan 15 
7ig Jan 9 
26712 Jan 9 





131g Feb y 
22 Febil 


19% Jan 3 
13814 Mar 26 
42 Mar 26 
2914 Apr 24 
10 Apr23 


131g Apr 14 
104 Feb25 
10312 Apr 21 

17 Apri4é 
140 Jan 3 

5i2g Apr 18 
94 Mar3l 
1% Apr 21 
83 Apr25 
614 Apr 21 





10% Apr 21 
66 Apr22 
12412 Mar 12 
52 Apr 25) 
108 Feb21 
1444 Feb 4 
16% Apr 23 
25 Apr2il 
612 Apr 12 

9 Febl 


421g Apr 21 


2612 Apr 22 
Mar 3 


33 
253 Feb 18 
1614 Feb 28 





Hudson Motor Car ....Ne per 
tHupp Motor Car Corp 





3 Apr i16 
3g Feb 15) 


2648 
143 Jan 15 
42 Mar26 
34 Jan 13) 
12% Jan 10 
115g Apr 22 
17% Jan 9 
1% Mar 10 
19 Marlil 
3% Apr 24 
17%g Apr 24 
33 Jan 7 
Mar 28 





710712 Apr 14 
52% Jan 8 
39 Jar 27 
13% Jan 6 





191g Apr 5 
47g Jan 13 
% Jan 6 








1S per share 
14 Sept 


1514 May 
18%g May 
2123 June 
2712 July 





* Bid and asked prices; no sales on this day. 


t In receivership. 


2 New stock fr Cash sale. 


z Ex-div. y Ex-right. ¢ Called for redemption. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Since Jan. 1 Range for Previous 
NEW YORK STOCK On Basis of 100-Share Lots Year 1940 
Saturday Monday Wednesday ; Thursday Friday EXCHANGE 
Apr.19 Apr.2 Apr. 23 Apr. 24 Apr. 25 Lowest Highest Lowest 
$ per share | $ per = A $ per share | $ per share $ per share is per share Par| $ per share | $ per share ||$ per share 
*63%, 7 | 644 64% Tig Tle 7ic 8 Tilinols Central RR Co_...100 61g Feb 15 84g Jan 10 5°53 May 
14 14 | *13% 14 15 1558 6% preferred series A...100} 13 Feb18| 1753 Apr 4 12 May 
“401g 4212 *40%, 42 42 41% Leased lines _ fe. ee 100] 3453 Jan 6) 43lg Apr 7 31 June 
*33, 344) #335 35g *3le #334 RR Sec ctfs series A___ 1000 27%, Jan 2 43s Mar 31 2% Dec 
1914 1912) #183, 19 191g 1912 Indianapolis P & L Co.No par| 18% Apr22| 21% Jan27/]} 20 Dee 
*53, 635 534 5 *5le *51e Indian Refining ._........_- 5 Feb13 61g Apr 3 5 May 
2212 2212 2248 2219 *2234 *2214 Industrial Rayon... - No par| 22% Feb19| 26 Jan10 1633 May 
"95 8 95!2) *95 *92 *95 95 Ingersoll-Rand_......- No par| 95 Apr22| 1illg Jan22|} 72 May 
*156 = __ -.|*156 *156 = __ --|*156 15553 % preferred.......... 100] 15512 Feb 10} 161 Jan10j] 140 May 
*7ilg 72%) 6914 70 70 *69 Inland Steel Co______. No par| 6914 Apr21| 901g Jan 9]| 6612 May 
9% «9% 914 Olg 953 95s Inspiration Cons Copper...20| 91g Apr22} 13!2 Jan 6 7lg May 
*6 8] 6 6 *6 *6 Insuranshares Ctfs Inc___..- 1 6 Feb25 6le Jan 2 453 June 
#1912 20%! *19le | 19% 193, *19l. Interchemical Corp._...No par| 1912 Apr16| 25!2 Jan 14 2114 Augi: 
*10712 110 | 10912 |*1091_ *10912 110 6% preferred .......... 100} 109 Apr 1} 113'4 Jan 28 91 June 
3% 3% «6*3 3s *3 #31, Intercont’] Rubber....No par| 31g Feb17| 433 Feb28 214 July 
74 74s) 7 7g 77 ‘ Interlake Iron........ No par 7 Apr2l; lly Jan 2 61g May 
*11, 13g! lly *1ly *\1 *1lg Internat Agricultural..No par 14 Apr 10 2ig Jan 3 1 May 
*3) 33'2 *3)dig . lg *281g 30! Prior preferred._......- 100} 301g Apr23} 49 Jan16 18!g May 
*147 15 (*147 * 1475) 18 14 *141 } 142 Int. Business Machines. No par| 142 Apr 25/ 167!2 Jan 10/| 136 June 
4 44 44! 44 tate 3g! 45 4434 Internat’! Harvester...No par| 44 Aprils! 53% Jan10ll 38 May 
*157 16112 *159 *157 162 |*155 *157 NOs cinin docimeiniaes 100; 15712 Feb 20] 170 Jan 6/| 145 May 
1 1 1 1 1lg lig Int. Hydro-Elec Sys class A. 25 1 Aprils 2!g Jan 10 15s Dee 
633 612 61g 614 653 634 Int Mercantile Marine. No par 61g Apr 21 95g Jan 4 5l4 May 
314 Big! *3lg 31g 3 *Z1g Internat’] Mining Corp..--..- 1 3 Apr24 7g Jan 4 31g May 
251, 2573) 2534 2578 2714 2712 Int Nickel of Canada..No par| 23% Feb 19} 2812 Apr 4 195g June 
*128 132 128 126 *123 *123 aera: 00} 126 Apr23)} 131 Jani3j/ 109 June 
125g 131%! 12% 134 137 1314 Inter Paper & Power Co_._-15 10% Feb19|} 15!s Jan 4 101g May 
*6153 62 6112 6253 637s 64 5% conv preferred... .. 5712 Feb19| 68% Marl19/| 4012 May 
*1lg 1%) *1ig *Lls *1ly *)ly ee of Cent AmNo par lig Apr 16 2'g Jan 16 1544 May 
34%, 34%) 35 #335, *34l2 ‘ 5% _~, ene 34% Apri4) 39% Jan 2|| 37 June 
*39 40 *39 *39% *39%4 Intnational rh dacende No par| 3814 Feb21| 4114 Jan 10 2673 May 
*27 2712) 2712 27% 2712 7's International Shoe. .... Nopar| 27 Apri6] 3114 Jan30/; 25 May 
33 4 «633 3212 3214 34 34 International Silver....... 50; 2514 Feb15|) 3512 Mar 21 131g May 
*95l2 105 | *9712 *9712 105 | *9712 *97l2 7% preferred. ......... 100} 95 Jan 3] 102 Mar26j/ 971g Jan 
2 2 2 2 2 Inter Telep & Teleg-...No par| 2 Feb13| 3 Jan 9 1% May 
*2 238 2 *2 21g *2ig Foreign share ctfs._.No par 2 Febil7 31g Jan 10 17g May 
*7 7%) *7 748 712 753 ——— oe eee eapeentiel par 5i4 Feb19 8ig Apr 4 4%3 May 
"8714 94 | *87%4 *8714 *8714 . . oe eee 0 Meio ent 00] 87 Feb24| 9412 Jani17|| 7412¢June 
*7 8: *7l2 *712 *7l2 *7\12 Intertype © Pt-> tee ial No par 7 Febi4 81g Mar 15 514 May 
*2714 28 2714 *2712 *2712 *2753 Island Creek Coal.........- 1} 2714 Apr21; 33 Jan10 201g May 
*128 133%4)|*128 *128 *128 *128 $6 preferred __... bnanedse 1] 124 Mar21| 133% Feb 7|| 122 June 
10 10 934 9% 10 10 101g Jarvis (W B) Co..... ene ainell 1 9% Apr21; 14 Jan 7 9 May 
*33le 35 34 32 33 *325g 34 Jewel Tea Co Inc...... No par| 32 Apr23| 44 Janil6il 34% May 
5412 5412! 5514 57 5712 57% Johns-Manville....... No par; 5412 Apri9|] 631g Jan13]/ 44 June 
*125le 127 |*125l2 *125lg 127 |*125l2 *125 12127 eee eae 100} 12412 Mar 26] 128 Feb1l1j/| 122'4 May 
98 98 97 99 99 | 100 102 Jones & Laughlin St’l pref.100| 97 Apr21/ 110!g Jan 9]| 4812 May 
*Olo 11%! *95g *9lg 114] *95g *9le 1012 Kalamazoo Stove & Furn...10} 11 Feb 5} 125 Jan10 97g June 
5 sacct SiS 118 118 *118 Kan City P & L pfser BNo par\ 118 Apri18/ 121!gMar12/| 11753 May 
*37g 44lg| *37% 334 4ig Pr 4 Kansas City Southern.No par 3% Apr 23 5%g Jan 10 31g May 
*17 1853! *17 18 1814 *18l4 1812 15% Jan 9 _ Apr 4 1l May 
*12 1244; 12 *11% 1212) *117, *11% 12 12 Aprl6| 141, Jan10 9 May 
*102 104 |*102 102 *102 *102 100 Mar 19} 10414 Jan 27 92 May 
i 7 7 *7 *7 74 *7 7 <Aprl6) 8 Jan 6 7 Dee 
*118 12112/*118 *118 *118 118 Keith-Albee-Orpheum ot 7100 104'g Jan 22) 12112 Apr 18 95 Jan 
*13%g 13!2) 13's *1353 1412 147g Kelsey Hayes Wh’lconvclA.1} 13 Apr22) 18 Jan 2 812g May 
6 6 534 5le 57, 614 | ORR, aa” 1 51g Apr 23 81g Jan 4 434 May 
*10312 104'2'*103!2 1 *103!2 10312 *10314 Kendall Co $6 pt pt A..No par| 981g Feb21| 106 Mar26 8714 June 
315g 32 32 315g 321g 324g Kennecott Copper... No par| 31 Febi14| 37% Jan 2 241g May 
13 13 *127, 13 13 13 Keystone Steel & W Co No par| 12 Febi4| 13% Jan 9 10 May 
*27 29 27 *25le 29 *28 Kimberly-Clark....... Nopar| 27 <Apr2l; 38 Janl0|| 27% May 
*2 214) %2 2 *2 *2 Kinney (G R) Co.......--.- 1 1% Jan24 2% Mar 10 llg May 
#2512 2612) 2512 27 27 *261l2 $5 prior preferred...No par| 2314 Feb15| 29%4 Jan25)| 1712 May 
23%, 2312) 23!2 *231g 231 235g Kresge (8 8) Co........... 10} 22 Febi14| 26\g Jan13 191g May 
*Zlg 3le| *3lg *3lg *3lg 31g Kresge Dept Stores. .......- 1 2% Feb15 31g Apr 7 2 May 
2214 2212) 2212 221g 22% 23 Kress (S H) & Co..-.-.- No par| r22\g Mar 3] 27i, Jan 9 2212 Aug 
251g 251g! 25 2412 2412 2412 Kroger Grocery & Bak.No par’ 24 Feb15! 297, Jan10!| 2312 May 
*51g 57g] *5le2 5le *5leg *5l2 Laclede Gas Lt Co St Louis po 5 Feb 14 81g Jan 8 4 May 
*18 2134) 19%, *19 *19 21 5% preferred .......-.-.- 174 Jan 2| 26 Jan13 814 May 
121g 121g} 12 12 *12 121g Lambert Co (The)....-. No ~- 12 Feb15} 13 Jan 8 11% Dec 
612 8 *7 *7\g *7 3g 7'2 Lane Bryant.........- No par 7 Jan 3 8%, Jan 13 314 May 
22 22 #2153 *2212 *22 *2214 Lee Rubber & Tire. .-....-.. 5] 217%, April4| 2714 Jan10 16% May 
*1912 20 193 1912 1912 *2Q!2 Lehigh Portland Cement...25) 1914 Aprl2| 2514 Jan 9 151g May 
*112 113 {*112 *112 *112 112 4% conv preferred._.... 100} 112 Apr 16} 11612 Jan 4/| 100144 June 
25g 253) *2\2 2% 278 2% tLehigh Valley RR.....--- 50 1% Jan 2 31g Apr 3 1%g May 
lp lp *1lo *lo Ig 46 Lehigh Valley Coal....No par 1g Feb 13 % Jan 9 lg Dec 
#23, 34) *2% *25g 3 *27g 6% conv preferred 50 21g yo 14 J 2 May 
20 201g) *20 20 201g 20 Lehman Corp (The) 1] 19% Apri2| 22% Jan22|| 15!4 May 
%12 124g; 12%, *12 *12 *12 Lehn & Fink Prod Corp-.-.-..-. 5] 115g Feb 1 125g Jan 8 9lg May 
*20 21 *20 211g *211g *211g Lerner Stores Corp....No par| 21 Apri18) 24 Jan13 181g May 
32 321!3} 32 3lle 311g 31 Libbey Owens Ford Gl.No par| 31 Apr25| 45% Jan 9 June 
5g Bly 5ig 538 5lg 5le Libby MeNelill & Libby..-..-.7 5 Febi19 7's Jan 23 5 May 
*3314 3344) *3314 33% *3314 *3314 Life Savers Corp. --.-...-.-- 5| 33% Apr 2; 39 Jan18 33 May 
*82 84 | *82 8212 *82 81 Liggett 3 Myers Tobacco..25| 81 Mar26| 9612 Jan 3|| 87 May 
8514 8514] *84lg *84 83 83 | ee ee 25) 82% Mar27| 98 Jan 2|| 87 May 
*17712 180'4|*179 *179 *179 *179 we vow BEE OOP Sm 100) 17853 Apr 18} 189 Jan 3/| 169 June 
*1814 20 *18l4 *18l4 *181l4 *18l4 Lily Tulip Cup Corp...No par} 18!12Mari1l| 207% April4 16 May 
*2114 21%! 207%, #23 23%4 23 Lima Locomotive Wks.No par} 2073 Apr21| 30 Jan 4 1814 May 
*30ig 31's] *30!2 3014 *301g 30 Link Belt Co........- No par| 30 Apr25| 3714 Jan14 27 May 
*93, 1053! *93, 1012 1012 10% Lion Oll Refining Co...No par 95g Apr15) 11% Jan 6 9 May 
*1414,4 15 | *14%4 1314 #135 13% Liquid Carbonic Corp..Nopar| 1314 Apr23] 165g Jan 8|/| 10's May 
195g 19%) 1912 19% 201g 2012 Lockheed Aircraft Corp----- 1] 1912 Apr21| 28% Jan 9j| 22% July 
2914 2912) 2014 291g 30 30 | RE Res Nopar| 29 Apr22| 34% Jan 6|| 2012 May 
10712 10712 *107!2 10712 *107%4 108 $6.50 preferred ..... No par| 10714 Jan31| 109 Jan29|| 97 May 
161g 1674) 1612 1643 16% 1653 | il A PRT A GAETI- e 1} 14 Feb19| 1912Mari1l1 15% May 
351g 35's} 35 3614 3614 3653 Lone Star Cement CorpNo par| 35 Apr2l; 40 Jan 9 29 June 
"21g 27 212 2l2 234 27 Long Bell Lumber A...No par| 212 Apr 12 3lg Jan 3 2 May 
141g 14!g/ 14% *141g *14\g 1444 Loose- Wiles Biscult......-.- 25| 13% Jan30} 155, Jan 6j/ 1312 June 
#10814 ..-.|*108!4 *10814 10814 10814,*10814 5% preferred _..-....-- 100} 108 Feb 1| 11012 Jan18/| 10514 May 
16%, 1674) 165 1653 1614 161g Lorillard (P) Co..-.-...--- 10} 161g Apr25|) 19% Jani15/| 17'4 Dec 
15612 15612) *155 *15612 15714 156% 157%, 7% preferred...-.....-- 162 Jan 2|| 13812 May 
*18%, 1844) 18% 1843 *1853 1853 Louisville Gas & El A..No par 19%, Jan10|| 151g May 
*67 69 68 69 6953 6914 Louisville & Nashville 70% Jan 27 38 May 
26 4 27 | *26 "2512 *2512 *2512 MacAndrews & Forbes 315g Jan21|| 25% May 
#13314 _.--.|*134 *13314 *13314 *13314 6% preferred ........-- 138 Jan21/| 128 Sept 
2414 2412) 2353 24 25 2412 Mack Trucks Inc 33%g Jan10|} 17 May 
237g 2378) 24 23% 2378 237g Macy (R H) Co Inc...No par| 2353 Feb14| 27 Jani4j} 201g May 
1214 12%) 12% *1ll2 *lll2 *1lle Madison Sq Garden...No par| 11 Febi7| 1212 Apr 7 87s June 
92314 2514) *2314 *2312 #24 *241g Magma Copper....-.----- 10] 231g Apr 9| 30!2 Jan 2 211g May 
1% «(1 *17%, *1% 1% 17%, Manati Sugar Co.-.....----- 1 llg Feb 4 Mar 1 lig Aug 
*57g «=7l2| *5%s *578 *57g *57g Mandel Bros-.-.-.-.---- No par| 5% Jan 3) 6% Mar22 4 May 
*1212 1312] *1212 *1212 *13 *13 Manhattan Shirt......--- 25) 125g Apr17| 1412 Jan13)/| 1112 May 
as 1 1 *7g 7g *7g Maracaibo Oil Exploration. ..1 % Jan 14 lig Apr 4 % May 
414 414) 414 414 414 414 Marine Midland Corp...-.- 5| 414 Aprl7| 54 Jan14 31g May 
81g 834) *8l2 853 *9 *R3g Market St Ry 6% pr pref... 100 71g Feb18| 11% Jan 8 273 May 
13% 14 14 141g 1414 1414 Marshall Field & Co...No par| 1312 Jan17| 15% Jan27 8% May 
255g 2553) 2512 2614 2678 27 Martin (Glenn L) Co....-.- 1} 23 Feb14) 30% Jan 6|| 26% June 
7% 7% 712 773 71g Martin-Parry Corp...-No par 7ig Apr25| 1214 Jan 6 61g May 
21 *201g 2014 20 2014 Masonite Corp.-_-.---.-- No 20 Apr24| 2812 Jan 13) 21% June 
*2412 25 *24l2 2414 4) 2414 *24le a Alkali Wks.No par| 2414 Apr23} 30 Jan22 21 Jun 
*173 176 |*174 *173 *173 *173 7% preferred ..--.-.--- 100} 174 Feb19| 175% Feb10|| 160 June 
*4412 4712) 46 45 46 4614 May fenens Gicren,- 18 45 Apr23| 53% Jan23|| 36% May 
212 3 *253 2% 212 21g Maytag Co....------- Nopar| 2% Feb24| 27% Jani4 24 May 
*251g 2734) *2514 2538 #2514 25% $3 preferred ..-.---- Nopar| 25 Jan 8} 28 Apr 8]| 20 May 
*1051!2 107 |*10512 107 *1051!2 107 |*105!2 105/2 $6 ist cum pref..-.... No par| 10314 Jan23| 10612 Mar 25 9612 June 
131g 13's} 13 *13 a *13l4 McCall Corp.-..------ Nopar| 1253 Jan 7| 14144 Apr 7j| 1012 May 
*13 «413%; 13 *13 31g 1314 McCrory Stores Corp. .-.---- 1} 13 Mar29|) 147% Jan 6|| 10 May 
*102%, 104 | 104 104 104 “102% 1048's *102%, 6% conv preferred .....- 100} 1035g Feb 20| 111'16 Jan30/| 93 May 
2012 2012) 2014 20%, 20%! 2012 2014 McGraw Elec Co-.......---- 1} 20 Apr24| 2512 Janiijj} 17% May 
*7li2 8 *7\2 *753 *712 8l4 McGraw-Hill Pub Co..No par| 7% Feb19}| 9 Jan 9 5 June 
32%, 323) 32%, 3312 *33 *3353 Melntyre Porcupine Mines..5| 31 Feb 3) 35 Apr 2/| 26 June 
71g 712] Ss 71g 7% 81g Dae McKeesport Tin Plate_.--- 10} 7 Apr 9} 9% Jan 9 514 May 
3 3 3 3 *3 tMcKesson & Robbins, Inc._5 3 Febi8 373 Jan 6 3% Dee 
*27 2712] +27!) 2712 27% 27% $3 series conv pref...No par| 24 Feb19| 29% Apr 4|| 1712 May 
* Bid and asked prices; no sales on this day. { In receivership. d Def. delivery. n New stock. 7 Cashsale. z Ex-div. 


y Ex-right. Y Called for redemption. 
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New York Stock Record —Continuea—Page 7 April 26, 1941 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Prevtous 
—-——- ——-—_ —- jor NEW YORK STOCK On Basis of 100-Share Lots Year 1940 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE 
‘ Apr. 19 Apr, 21 Apr. 22 Apr. 23 Apr. 24 Apr.25 | Week Lowest Highest Lowest Highest 
$ per share | $ ver share | $ per share | $ per share | $ per share | $ per share | Shares P $3 ver share | $ per share |\$ per share|'$ per share 
6 6 6 6 6 6 6 6 *6ig 64 6 6 1,000 | McLellan Stores Co.......-1 6 Febi5 7ig Jan 15 5 May 9% Jan 
10312 10312|*10312 104 |*103!2 104 |*10312 103%/|*10312 103%) 10312 10312 30 6% conv preferred..... 10312 Apr 19} 10914 Jan 9 90 May! 10812 Dec 
*7l4 84) *7 84) *6%, Tie Zig 72) *7ig 75 75g 75 200 | Mead Corp..-....-..--- No 7%g Apr 12 9 Jani13 744 May| 1453 May 
72 «7210 °72«S 73 «| 972 0«=C 78 | 872 0«=0676 | 720 C8 SS 8 | ...--. $6 preferred series A.No 70igMari9| 75 Janil6i; 64 Feb) 85 May 
*635, 6812] *635 6812) *635; 6812) *635; 6812) *635; 6812) *65 68 | _..... .50 pref ser B w w.No 66 Mar 3; 70 Feb 4/| 53% Feb May 
#285, 30 | *28% 2912) *2812 2912) 29 29 | *28% 30 | *29 30 100 | Melville Shoe Corp........-. 1} 29 Apri2| 33g Jan10)| 2412 May!) 3412 Mar 
Big 312] 40 35g Bg 353) 353 353) 35% 353 353| 1,300 | Mengel Co (The)..--.-....--. 1 3ig Feb15) 4\g Jan 3 2ig May; 6%g Jan 
23 23%4| 22% 22%) 23 23 | *2212 23 23 23 | *2212 24 180 5% conv Ist pref......- 21% Feb15| 2553 Jani10j} 1114 May Feb 
26 2714) 27 £27 26%, 26%) 2612 2612) 26% 2714) *27 27% 900 | Merch & M’n Trans Co.No 14 Febli4 Apr 2 10 Aug) 28% May 
*281e 30 | *2812¢ 30 | *28!2 30 | *28% 30 | *285% 30 | 28% 30 | ...---. Mesta Machine Co......... 29 Feb17| 37 Jani5jj 24 May) 23812 Dee 
612 65s 613 6% 61g 6% 6'g 62) 6% 6% 2,700 | Miami Copper............- 61g Apr 21 953 Jan 6 614 May| 12% Apr 
14% 14%) 14%, 14%| 1453 14%| 145, 14%) 145, 14%/ 147% 147%! 2,200 | Mid-Continent Petroleum..10| 13 Mar 6| 15!2 Apr 3 lllg May| 17% 
-—. i 26%, 26%3| *2612 2712) 2612 2712) *27 28 | *2612 28 500 | Midland § Prod....No par| 26% Apr21| 381g Jan 9/| 231g May! 45 
*114 115°] 105%, 110 | 107 109 | 108 108 | 10912 10912) 110 111 190 8% cum Ist pref......- 105%, Apr21; 125 Jani4j/ 103 May} 12412 Dec 
41 41 4014 4014) 40%2 407%) 4012 41'%4/ *40 900 | Minn-Honeywell Regu-_ 4014 Mar28| 45l2 Jan10j| 3314 May A 
aye ¢ Ge 2 _la ia Ore lg 30 4% coav pref series B._.100 r107ig Feb19| 110 Jani6j} 95 June} 110 Jan 
25g 2s 24%, 492%) *24, 3 *274 2% 2% 2% 900 | Minn Moline Power ~ 253 Apr 16 44 Jan il 2ig May Apr 
54 62 | *54 62 | *54144 62 | *54 62 | *54l2 62 | *54 G61 | LL... $6.50 preferred..... 56 Febi4| 67 Jani3|| 26 May| 64% Dee 
*93%, 10's) *9% 10 9% 9%) 9% 10 10 10 10 = 101g 700 | Miasion Corp............- 10 0% Feb 3} 11 Jan 4) 7ig May| 11% Nov 
6 86% *12 53 *lg 5g *lg 53 lg lg lg a 200 | Mo-Kan-Texas RR....No % Jan 4 % Mar 31 Sig Dec’ lig Jan 
H 214 24] 2g 2a) 2% 23%) 214 24i 2ig 2lei 2% 22] 2,400| 7% preferred series A...100j lig Jan 2; 3 Apr 4 1g Dee| 4% Jan 
*lg 4 *1g 4 *lg ly *lg \4 *lg 4 Ig lg 100 | {Missouri Pacific RR.....100 5s3 Mar 4 Sig Jan 14 lig Deo 3g Jan 
#759 4] *7a3 4 72a 752782 vt eT eds | EL 600 5% conv preferred_..... 100 lg Jan 9 ly Jan 6 lg June 7% Jan 
*13%, 14%) 14 14 | *13% 14 | *13% 14 | *13% 14 14 14 200 | Mohawk Carpet Mills..... 20| 13%, Feb15| 15 Feb18 91g May! 19%, Jan 
*79=—s_ «79! 78 7953) 781g 781g) 78l2 7914) *78!4 78%] 78!2 78%! 1,200 | Monsanto Chemical Co....10| 77 Febi14| 881g Jan 7|| z79 Nov| 119 May 
*112ig 113 |*112!g 113 |*112!g 113 | 113 113 |*1131g 116 (*113'¢ 116 20 $4.50 preferred. _.... No par| 112 Mar27| 117 Jan3ij| 110 Mayj| 119 July 
*117 118 |*117 118 | 11714 11714)*117%4 119 | 11714 117'4/*1174 119 60 Preferred series B...No par| 115 Mar 6) 120 Jan 8/| 11312 May| 122 Oct 
32 32%) 32%g 33 3214 33%) 3212 3314] 3314 34!g| 32%, 3414] 11,400 | Montg Yt yy ote Inc.No par| 32 April9| 3912 Jan 8|| 31% May) 56 Jan 
38060 40 38 40 | *38 40 | *3812 40 | *3812 40 | *38l2 40 | ___--. Morrell (J) & Co......No par| 3812Mari9} 4312 Jan23/| 3314 May| 45 Feb 
251g 25l2] 25% 254) 26 26 2553 2553 26 26 255, 26 320 | Morris & Essex........... 23 Jan 4| 267% Apr 4/|| 21!sJune| 30% Feb 
*8 8g 7% «68 7% «67% 7% «68 s s "Ti, «8 900 | Motor Products Corp..No par 7%, Apr21; 12 Jan 6 873 May| 16 Apr 
*1419 14%] 1412 1419] 141g 1412] 141g 1412] 141g 1412) 14% 14% 900 | Motor Wheel Corp........- 5} 14%2 Apr2l| 17% Jan 4|| 12 May; 1853 Apr 
*1812 19%| *18 19%] *17%, 19%) *19 19%) 19 19 | *18% 20 100 | Mueller Brass Co........... 1} 19 Apris8| 24% Jan13}|; 15 May! 26% Jan 
B14 Ble] 4 *314 3% Big Big] 31g «= 38] 31g «= Bq) BIg BM 400 | Mullins Mfg Co class B__-_-- 1 3 Feb19 412 Jan 6 2%, May 514 Nov 
*5lig 53 | *51l4 56 *52 54 *51, 55 | *53 5512) *521, 56 10 $7 preferred. ....... No par| 46 Febi19| 57 Jani5|} 20 May; 5612 Nov 
*1014 105} 10 1014] *95g 1014) *9l2g 1012] *9% 1012) %*9% 1012 300 | Munsingwear Inc.....Nopar| 10 Feb20} 11% Jan23 814 May| 15% Mar 
*61 63 | 761 63 | *61 6212] *61 62'4] *61l12 63 | *6llg 62 | _..--- Murphy Co (G C)..... No par| 61% Apri7| 71% Jan16|| 56 May| 83 Mar 
112 112 | 112 112 |*110i12g 112 | 110%2 110%2] 111 111 |*110 112 80 5% preferred.......... 100 11012 Apr 23) 112 Feb19|| 971g May/ 11112 Dec | 
5ig Bl 5 5lg 5 5 47 5 5 51 5 5 3,400 | Murray Corp of America..10 47g Apr 23 84 Jan il 4 May 87g Nov 
*45 *45 48 | *45 47 | *45 47 | 45 47 45 45 100 | Myers (F & E) Bro....Nopar| 45 Apr25| 5llg Jan27|; 41 June Apr 
3% «64 B% «64 3% «= 37% 3% = Bs 3% 3% 3% 3%| 7,300| Nash-Kelvinator Corp....-- 3%, Apr 21 5\4 Jan 4 3% May 7%, Feb 
*1614 1714] 171g 17'g| *17!g 1712) 1712 17%) 18 18 1844 18% 320 | Nashv Chatt & St Louls_..100} 1444 Jan 3) 20', Jan28// 11 June} 22!¢ Jan 
161g 161s! 16% 16% ' 161g 161g! 164 16% ' *165g 167%s' 165 167%! 1,100! National Acme Co......... 1! 16 Apri8| 23% Jan 2/| 13!¢ Jan| 23% Dec 
*5ie 6 55g Big 55g Sigs Ble 5le Ble 5le 5le 500 | Nat Automotive Fibres Inc. .1 512g Feb 15 7, Jan 8 553 July 8%, Sept 
%7%, «68 75g 753i *77%, 8 7%, =7% 753 75g 773 7% 400 6% conv preferred 10 7 Febi7 9 Jan 6 7igJune| 10 Sept 
73, «712 74 «74 7%, 7% 73, 7% 73, «=7ie2 714 75s) 1,600} Nat Aviation Corp... 714 Apr21| 10% Jan 9 9 June} 16% Apr 
165g 16%] 1612 1653] 1612 1653) 16% 16%) 16% 16%, 1612 16%! 6,300 | National Biscuit Co... 16%g Apr23| 18% Jan 7 16144 Dec| 2412 Jan 
*162 165 164 164 |*16212 1661s) 16212 16212\*160 1661g|*160 166), 400 7% preferred.......... 16212 Apr 23) 175l2 Jan 2|| 155 June} 17 
*12ig 12ig] *12!g 1212] I2lg 12lg 12 12 *lllg 12 *lllg 12 1,000 | Nat Bond & Invest Co.No par| 12 Apr23| 1314 Feb24 121g Dec} 19 Apr 
*84 88 85 87 *85 87 86 86 *84 92 *84 92 100 5% pref series A_._...... 100} 86 Febi14| 884 Jan 6 86 Nov! 9912 Apr 
*15lg 16 | *15!12 16 | *15l2 15%) *15l2 16 | *15!1g 16 | *15l2 16 | -.---- Nat Bond & Shere Corp Nopar| 15!2 Feb 13) 1712 Jan 15 15% Oct} 20!2 Jan 
12 12 11% 12 12 1214} 115g 114) 113, 12%] 11% 11%) 2,600 | Nat Cash Register..._- No par| 1153 Apr23| 137, Mar 20 9%, May} 16% Jan 
*8%, Qlel *9 Ole 914 4 i) 9 *9 91g) *9 91g 200 | National Cylinder Gas Co...1 8% Apr 1} 11 Jani15 6 May! 13% Mar { 
12% 13'g] 12% 12%) 12% 13 13 131g} 12% 131g} 12% 131g) 10,300} Nat Dairy Products...No par| 12% Apri12| 141g Jan 10 11% June; 1853 Apr 
*5lg Blo] *5lg 54g Bly 5g Bg] *5lg 58g 54, Sle 900 | Nat Dept Stores.__... No par 47, Feb 15 612 Jan 14 3 May 7% Nov 
*8 Sle} 84 By] 78 8% 83, 8%) *8 8%) *8 83% 300 6% preferred........... 10} 7g Feb14 87, Mar 20 55g May| 7% 
20 20 195g 1953] 18% 1914] 18% 19 181, 1914] 17% 18%4| 5,000 | Nat Distillers Prod....Nopar| 17%, Apr25| 24% Jani1l 17 June} 26% Apr 
*13% 1419] *13%g 1412] *13%g 1419) *13% 1412] *1312¢ 1419 *13% 1419; .__--- Net Enam & Stamping No par| 12 Jan30} 16 Jani16 714 June| 15% Jan 
54, 55g 57g 53, Bg 5% «6 6 6\g 6 61g| 3,900 | Nat Gypsum Co........... 1 553 Apr 21 85, Jan 13 5lg May| 12% Jan 
*797g 8434) *797, 8444) *797%, 8434] *79% 8424) *797% 84% *79% 84%) ....-- $4.50 conv preferred.No par| 80 Mar24| 937% Jani10|| 66 June} 96 Jan 
14% 15 14%, 15 1412 14 145, 15 14% 15 147% 15'g| 6,200 | National Lead Co......... 10} 141g Apr22| 17% Jan 6 141g May| 22!2 Apr 
*170 172 |*17014 172 |*170 172 |*170 174 |*170 174 |*170 174 | ..---- 7% preferred A........ 100} 172 Jan28| 176 Jan 2|\z160 May) 176 
*150 152 | 150 150 |*149 151%] 150 150 |*138 148 |*138 148 50 6% preferred B........ 100} 145 Feb13| 154 Jan15j| 132 June} 153% Dee 
} *1744 18 165g 174) 16 1653] *165g 1712] 17 17 | a16% 16%) 1,100 | Nat Mall & 8t’lCastCo Nopar| 1653 Apr21| 2312 Jan 10 131g May| 27 Jan 
*261g 2714] *24%, 2714] *2612 2714) *25%, 2714) *2612 2714] *2614 2714) .----- National Oll Products Co...4| 26 Feb19| 31 Jan 3 38%, Sept 
6% 6% 64 6% 6g 6% 61g 6lg' 6lg 6% 613 614' 5,200] National Pow & Lt....No = 6 Febi19! 753Mar20 55g May| 87% Jan 
50% 50%! 50 50 50 «= Blle|  5lle 52 52 52 521g 5212| 1,400| National Steel Corp... ...- 50 Apr2l| 6812 Jan 6|| 48 May| 73% Jan 
4ig Ale 4%, 4le 43g 4% 414 44 43, 4% 453 47%| 2,700| National Supply (The) Pasct9 41, Apr 23 653 Jan 10 453 May 9% Jan 
i Ble Ble Ble Ble 8lg Sle| *8lg Sle] *8lg 8%) *Slg 844 700 $2 conv preferred. _...... 8ig Feb 19) 1012 Jan 10 8 May! 1443 May 
*4414 47 | *4414 4612! *451g 47 *45 4612) *4512 4712) *46%, 4712] ...--- 5%% prior preferred. ---i00 41 Feb19| 4912, Apr 4 26144 May| 48 Nov 
*49 497s; 49 49 49 50 *49 497s| 4912 50le 43 Febi4) 54 Apr 4 34 Aug! 4914 Nov 
31g Ble} *3 34g 3 3\g 3 31g 31g Big 3 <Apr22 5 Feb 6 3lg Jan 853 Apr 
95g 95g 95g «Dg! F914 = Dbg 93g «= 3g 91g Dle ote Apr23|} 10'g Jan 4 7i4 May| 10% Apr 
*97, 10 Dlg 7 9 934) *9lg 98% 91g 9% Feb 19 9%, Apr 18 8lg Oct] 1012 June 
*131g 1419] *1312 1412] *13l2 1412} *131g 1412) *13lg 141g) *1312g 1412 3 Feb17| 16 Janisi| 14 May| 25%, Mar 
*73 80%] *7034 803g] *70%, 803g) *73 803g| *703, 803g] *7034 80%/ ..__-- 4%% conv serial a 76 Apr 9| 79g Feb10 72 July} 91 Apr 
*38 3912] *38 3912] *38 39 | *38 39 | *38 39 | *38 39 | ..---- Newberry Co (J J)....No par| 39 Apri18| 45lg Jan16|| 36 May! 53l!2g Apr 
*106%, 108 |*106%, 108 |*106%, 108 |*106% 108 | 108 108 |*10512 109% 10 5% pref series A._...__. 00] 107 Febi14} 110 Jani7|| 100 June} 110 Jan 
Hi 23 23 | *221g 231g) *2214 2312] 225, 2253) *22% 23 2212 22% 500 Newmont Mining Corp.... 7 2212 Apr25| 31% Jan 8|} 2012 July Dec 
51 55g 51 55g 5le Big 53g 5lg 5% 57g 5%| 3,700) Newport Industries......... 5%3 Apr 23 8% Jan 6 61g May| 14% Feb 
2llg 21%) 21g 21%} 214 21 2153 22 22 23% | 22% 2314; 6,800) N'port NewsShip& Dry Dock i 20%, Feb14| 27% Jan 2|| 231g Nov! 27% Dee 
*10614 1075s} 107 107 |*105%4 10734/*105%, 107 |*106 107 | 107 10712 400 $5 conv pre .---No par| 1061g Mar 8| 110 Jan 6|| 105% Nov| 11012 Dee 
*335g 3414; 33 34 32 32 *3lle 33 Bllg 3112) 32 2 700|N Y Air Brake........ _ a 3llg Apr24| 45 Jan 6); 30%,May| 50 tan 
Ile 11%} Lllg 11%] 113, 117%} 115g 1214] 121g 1253) 11% 1214] 29,700) New York Central__... 114g Apr22| 1514 Jan 10 914 May} 187% Jan 
121g 1219] 11% 12 121g 1253] 13 13 13% 1453} 14 14 2,200| N Y Chic & St Louis 65." 100 11% Feb19) 15% Jan10 8% May| 2114 Jan 
29 2919] 291g 2953] 29s 297%, 3053) 31%, 3314) 32 33 12,200 6% preferred series A._..100} 25 Febi14| 3312 Apr 4 15 May! 39 Jan 
19 19 18% 19 | *18 191g} 18% 18%) 183, 18%) 18 18 N Y¥ C Omnibus Corp..No par| 18 Apr25| 2414 Jan 6/| 201g May| 3312 Mar 
*44, 5 *414 5l4l *41g 5le| *414 68) *414 612] *414 61g] _.---- New York Dock......No par 412 Feb 15 Jan 7) 314 May 8g Apr 
*75g 101g! *73, 10l2g! *8ig 1012 814 8l4l *8%, Qe 83%, 8% 200 5% preferred....... No par 8 Apri2} 12 Jani10 4%, May| 12% Apr 
*110 112 [*110 112 |*1103%, 112 |*110 112 |*110%, 112 [*110% 112 | ------ N Y & Harlem RR - nchenaniel 50; 109 Mar 4{/ 112 Jan 7|! 104 May| 11512 Mar 
*110 115 |*110 115 |*110 115 |*110 115 |*110 115 |*110 115 | ------ 10% non-cum pref____..- 50] 112 Apr 9| 115 Feb24|| 110 Apr) 117% Aug 
|| *52 *53 58 | *53 56 | *53le 58 | *52 568 | *52 58 | .----- N Y Lack & West R Ry Co..100} 47 Jan 4) 54 Jan24/| 45 June} 58% Nov 
| *lg ‘Sag 1g Ig S32‘ Ig Bag #lg 532 Ig Ig 600 | 3N Y N H & Hartford....100 93 Jan 6 ly Jan13 lig Dec 5g Jan 
Bg ig 5g 5y 5y 5g 6 =e 53 5gi #916 44; 1,000 Conv preferred__....... 100 Sig Jan 3 13g Feb 6 lg Oct 2 Jan 
*lg 139 *1g 4 lg ig #350 ly #350 ly #330 ly 100 | {N Y Ontario & Western. _100 493 Jan 2 1g Jan 10 lig Dec te Jan 
25 251g] 2453 25l4] 247, 2510} 25 26 257g 26%4| 25%, 2643) 6,500| N Y Shipbldg Corp partstk..1| 2412 Feb14) 31% Mar17 1344 Jan} 31% Dec 
*25 2534] 245g 2453] "241g 25ig| *241g 2584] *241g 251g) *241g 251 100 | Noblitt-Sparks Indus Inc....5| 245s Apr21| 32% Jan 8|| 20 May| 35% Apr 
204 204 | 205 205 |*204l2 207 | 205 205 |*204l2 20614; 203 204 600 | Norfolk & Western Ry....100} 200 Feb19|/ 215 Jan25j| 175 May| 22612 May ||! 
*113 = 1171g)*113 = =11712)*113 = 11712/*113 11712] 113 113 |*112 117}2 10 Adjust 4% ----100} 109 Feb25|) 117 Jan 2/| 105 May| 117 Dee 
| 131g 1312] 13! 135g] 13l2 135s} 13l2 13 135s 13% | 1312 13%4| 12,100 | North American Co....... 10} 131g Apri16; 173s Jan 10 1453 May| 23 Jan 
*541o 5473) 54ieg 54le' *525g 54le) 54 54 *53lg 5434) 531g 53'4 400 6% preferred series. ..... 50| 531g Apr25 Jan 6 4712 May| 59 Jan 
53 = B3lg] 52%, 52%) *52ig 5334] *521g 53le) *523g 531g) *523g 53l2 400 5% pref serles.......... 52%, Apr21| 57!g Jan20|| 4714May| 58 Jan 
121g 1253] 121g 1219} 12% 127s] 12l2 12%] 1212 12%) 1212 12%) 7,100 | North Amer Aviation.......1] 121s Apr2l] 1753 Jan 10 15 May! 26% Jan 
¥9614 9712] *9614 9714] *9614 9712] *9614 9712] *9612 9712] *96l2 9712| __---- erthern Central Ry Co....50) 96!,Mar 7| 9712 Apri6|| 84!2June; 9712 Dee 
53 6 57g 57g 6 57g «64 6lg 6 le 61g 6% | 10,200} Northern Pacific Ry_...-- 00 5% Feb 14 7ig Jan 9 412 May 9% Jan 
*11014 113 *111 112 | 112 112 [*1111g 111%] 111 11178/*11014 112 300 | North States Pow $5 pf No par| 111 Jan 3) 113ig Feb 1|} 101 May| 114 Cept 
*8lg *8ig  8lz} *8 Sle} 8lg 8le] 8le 8le} *8y 8 300 | Northwest Air Lines...No par} 812 Apr23} 1014 Mar 31/|......----|..-----.-- 
*35\4 3714 *35'4 371g) *3514 3714) 3612 3612] 37!2 3712} 38 38 110 | Northwestern Telegraph...50) 34 Jan15| 3914Maril7|| 27 May| 39 Nov 
*13, 17%) 49*18, «61% S18, %g] 18g 1% 1%] *1% 2 200 | Norwalk Tire & Rubber No par 17g Apr 24 2% Jan il 21g May 5's Jan 
*256 28 | °20 25 | °21 25 | 721 25 | 923 « 25 sO 10 a. ree 50} 23 Apr25| 27 Janlij| 25l¢ Aug} 42'!2 Jan 
*12lo 1314] *125g 13%4| *125g 1314] *125g 13%4] 123, 12%] *12l2 13% 100 | Norwich Pharmacal Co..2.50| 12 Mar3l1} 13% Feb 7 1l Dee! 16!2 May 
73g «= 74g 714 (78g 73, Tie 7% 8672 Zig 758 73, 712° 8,100| Ohlo Oll Co ......... No par 6% Feb 19 83, Apr 4 5g June! 8% 
*131g 15 | *13% 15 14lg 141g] 13%, 13%4{ 14g l4lg] *14lg 14% 400 | Oliver Farm Equip....No par| 13% "Feb 19| 183, Jan 9|| 1014 May| 23% Apr 
6 612} 6 6 6lg Gls} =6lg lg] lg Gilg] 5%p CG 2,700 | Omnibus Corp (The) ceiecnidiaail 6| 5% Apr25| 10 Jan 6 75g May| 1433 Mar 
*96 9673) *96 967s] 95l2 96 95 95 93 934) *92 95 150 8% preferred A.......- 100} 93 Apr24| 10412 Jan 7|} 95 May! 112 Mar 
*3 314) *3 3i4i *3 3l4] *3 3l4) *3 34; *3 OS Re Oppenheim co! Spee par 3 Febilg9 353 Jan 10 2lg May 5% Apr 
147g 147%] 145, 1434] 145, 1453] 145, 1434] 143, 143] 14% 15 2,300 | Otis Elevator........Nopar| 1453 Apri8} 17% Jan 8 1lig June}; 18%, Jan 
147 147 |*14312 150 |*143l2 147 |*143l2 147 |*143l2 147 |*14312 147 70 6% preferred.......... 100} 14512 Feb20| 150 Jani1lj| 124%June| 150 Dec 
7 7 7 7 6% 7 6l2 67% 6%, 67 63, 7 4,800 | Otis Steel Co......... No par 612 Apr23| 10% Jan 10 7 May! 12% Jan 
*37 8341 *37ig 40 | *3712 40 | *381g 42 | *381g 415g) *371g 415g) __---- $5.50 conv Ist pref..No par| 4014, Apri6| 53lg Jan10}} 21 May| 47 Nov 
*18 20%3| *18 203g] *1812 20 *18 20 | *18l2 20 *18 pe as Outboard Marine & Mfg....5| 20 Apri8| 264 Jan 6 19 June] 32% Apr 
*51 Siig) *51 Siig’ 51 51 | *50 50%) *50 5073] *50 507s 20 | Outlet Co............ Ne var| 51 Jan 6| 55 Jani7|| 47 May! 55 an 
tt, stati “esate. <bwal" Ose. . casel@Ge icuanitGee + centl«<caase epee. 120 Mar 26} 120 Mar26/} 115'g May| 120 Jan 
41 41 407g 4114) 4114 413;) 4112 41%) 41 413%) 40%, 40%;| 3,700 | Owens-Illinois Glass Co.12.50) 401g Feb20/ 49%, Jan 8 June} 6453 Jan 
*73g «734 7 7 7 712} *7 Jig] *7g 712 714 738 300 | Pacific Amer Fisheries Inc.._5 74 Apr 9 914 Jan 6 4%, June}; 10'!g Apr 
2 2 *1% 2 *1%, 2 1% «62 *2 23, 1% 2 320 | Pacific Coast Co.......... 10 1% Apr 23 3% Jan 6 2 May Jan 
*10 = 1112} *10 101g' 101g 1012] 101g 110i] 113 113 10% 10%, 120 lst preferred. ....... No - 101g Apr 8| 16 Jan 6 8 May! 23% Feb 
414 44) *4, 41 4lg 4le} *444 6 *5 6 5 90 2d preferred. ....... No 414 Apri7 7% Jan 6 3% May| 12i¢ Jan 
*1012 107% | *105g 107g] *105g 107g} 105g 105g] *10l2 111g “10% ll'g 100 | Pacific Finance Corp (Call). Pt0 104 Febi4| 11% Jan28 91g May! 14 Apr 
261g 261s} 25% 26 257g 26 257g 26 26 2614] 261g 2614] 3,100 | Pacific Gas & Electric.._..- 25; 2553 Feb15| 287% Jan24|| 25'4 May| 3453 Apr 
*341e 347g) 343g 345g] *343g 347! 34 343g} 34 341g} 3353 337s] 1,100] Pacific Ltg Corp......No par| 3353 Apr25' 40 Jan 8|| 33 May!) 50 Jan 
1214 1214; 12 1214; 121g 1219} 12%g 1212) 121g 1212! 12% 127s} 1,100] Pacific Mills..........Nopar| 11 Febi9j 14 Jan10 8 May! 16% Jan 
| 
ue 
} Bid and asked prices; no sales on this day. % Inreceivership. a Def. delivery. = New stock. rCashsale. zs Ex-div. y Ex-rights. 4 Called for redemption. 
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Volume 152 New York Stock Record—Continued—Page 8 
LOW AND HIGH'YSALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan, 1 Range for Previous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1940 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE a 
Apr.19 Apr. 21 Apr. 22 Apr. 23 Apr. 24 Apr. 25 Week Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Par| $ per share | $ per share ||$ per share|$ 
H *118 119 |*118 119 }*118 118%) 118 118 117 117%/*11612 119 100 | Pacific Telep & Teleg..._- 100} 1161g Feb21| 126 Jam27|| 115 May| 139 Mar 
*149 151!g\*149 1151's] 150 15033) 150 150 | 1493, 14912)*146 150% 170| 6% preferred..._._.... 00} 14712 Apr 8) 160 Jan10}} 144 June] 1 Dec 
31g Big] Bly Bg] «= Blg Ss BYg] = Bg 38g] 2S BIg Ss Big] = *3lg «=: 33g] 2,000 | Pacific Tin Consol’d Corp__.1} 3 Mar 3| 453 Jan 10 2% June| 7% Jan 
653 65s} Giz G6le} 61g 64) *614 673) *653 7 *653 7 900 | Pacific Western Oil Corp_..10} 512g Febi8} 73% Apr 3 5lg Oct] 87% Nov 
4 23, 2% 25g 234 25g 2% 253 2% 253 2% 25g 244) 15,800 | Packard Motor Car__..No par 25g Apr 21 3% Jan 6 214 May 4\g Mar 
1014 10%; 10 10%s} 10 10 10 101g} 10 1033} 10 1053} 6,300 | Pan Amer Airways Corp....5| 10 Apr2l| 16 Jan 6 12 May| 25% Apr 
*83, 10 *Slo 93) *Sl2 9%! *853 10 *83, 10 te BD ft pases Pan-Amer Petrol & Transp..5| 714 Jan 7) 10 Apr 4 6% Jan} 10 June 
*iz,, 1 *13,, 1 *7g Mag >on 1 ll 1 lly} 8,700 | Panhandle Prod & Ref____—_ 1 lp Feb 15 1lg Mar 17 lg M 1 Jan 
*2714 297%) *27 297%] 27 271g] *25i2 28 | *261g 2812) *261g 2812 400 | Paraffine Co Inc.__... No par| 27 Apr22| 3714 Jan10j} 2612June] 45l2 Apr 
*101 1024g|*101 10233/*101 102%g|*101 102%)*101 102%,*101 102%) __.._- 4% conv preferred______ 100} 101 Feb27} 106 Janll 99 Sept) 10 Dee 
ll 1l!g! 10% 11%g} 11 1114} 1llg 113g} 11% 115g) Lite 1144) 19,400 | Paramount Pictures inc____- 1} 10 Feo 1} 12%Mar28s8 414 May! 10% Dee 
9814 98l4; *98 9914] Q8le 98le) *98 9914) *98 9914) *98 99 300 6% ist preferred. ...._. 00] 95!2 Feb14; 9912 Jan 10 May; 99 Nov 
1014 1014] 101g 1014] 101g 10%] 1014 1019} 10lg 105s} 10!2 10%) 5,500 6% 2d preferred. ....... 10} 10's Feb 3) 11% Jan 9 614 May; Illlg Dee 
*15 15%) *15 15%) *15 1534) *15 15ig} *15 1534) *15 J ees Park & Tilford Inc__....._- 1} 14% Apr 9) 15% Jan 31 15 May! 18 Feb 
11g lle llg 15g Ilg Ile Ilp lle lig lg lig lig} 2,400} Park Utah Consol Mines_...1 lig Feb 19 2 Jan 7 13g May 253 Nov 
4 2612 2612) *2653 27 25%, 27 257, 26 25% 26 26%, 26%) 2,500] Park Davis & Co___.. No par| 2512 Feb14| 3053 Jan10j| 2914 Dec} 4412 Apr 
li] *1753 18 17% 18 18!g 181g] *17% 1812] *18 1853} 181g 1814 600 | Parker Rust Proof Co....2.50] 1712 Feb14| 20% Jan 6 131g May| 23%, Nov 
{ #24 7g 34 % % % % 3 #34 7g #34 7g 800 | Parmelee Transporta’n.No par % Feb 21 1 Jan 4 34 May 2%3 Mar 
75g 753i *712 7% 73, 7%) 7% 77, 7% «68 73% (734 800 | Pathe Film Corp.-.......... 1 753 Apri9) 9% Jan 10 5%g May| 121g Mar 
6le 653' 63, 633! 6le 6l2' *6le 7 *63, 7 6%, = G% 600 | Patino Mines & Enterprises.10! 6%3 Apr21! 91g Jan 6 514 June’ 10% May 
45 45 4414 4414] *431g 457, *4314 457g] *4414 46%| 45 45% 500 | Penick & Ford......-- No par| 43\44Mar 4| 48 Jan 7 43 Dec| 6212 Jan 
*7914 80 7953 80 793g 7953! 787% 79 7853 7844; 7812 7812} 1,500 | Nee (J C) Co...... No var| 74% Feb20| 87 Jan 2/| 71 June] 9612 May 
. 21%, 2) *2ig = 2g 24 «2ig] =*2 23g) #2 214) *1% = =214 200 | Penn Coal & Coke Corp....10 1%, Feb 15 2% Jan 2 13g May 4\g Jan 
} *2 21g 2 2 2 2 2 2 *2 21g 2 2 400 | Penn-Dixie Cement_...No par 2 Feb19 3ig Jan 2 1llg May 4 Feb 
*3653 38 365g 36%) 3512 36 341g 3412} 35 35 | *351g 37% 900 $7 conv pref ser A_._.No par| 3412 Apr23| 44 Jan 6 11% May| 4614 Dec 
*121g 1319) *121g 1312] 131g 1319] *13 15 | *13 15 | *13 15 100 | Penn Gl Sand Corp....Nopar| 12 Jan30|) 1353Mar17 9%, June} 1653 Jan 
*112 11210) 112 112 {*10914 112 |*10914 112 |*1091%4 112 |*10914 112 80} 5% preferred_......... OO} 112 Apr2l] 1121gMar 1)/_.........}.......... 
23 2314] 23!g 233) 231g 231g] 23lg 23%) 231g 24 2353 24 | 16,700/ Pennsylvania RR....-.... 22 Febi4| 25! Apr 4|| 15 May| 25% Nov 
*22 2210} 22 22 *21lg 2210] 2lle 2lte| *21lig 21%) 21 21 700 | Peoples Drug Stores Inc....5| 21 Feb14| 241, Jan27 15 May| 23 Nov 
3912 3919] *3834 3912] 3912 3912) *39 40 | *39144 40 39 3=—s_ BDlg 800 | Peoples G L & C C (Chic) 100} 36% Jan 2] 43! Jan23)| 23 May| 43 Nov 
*1lg 2io| *1lg 21g] *11g le} *1lg ip} *1ig 2g) *1lg 2g] _..... +Peorla & Eastern Ry Co..100 14g Mar 24 24 Apr 9 ligJune| 412 Jan 
*8 Sis} *8 9 *8 Sle} 8le 9 *9 10!2] *9ig 10 300 | Pere Marquette Ry Co....100} 7 Feb15| 10% Apr 4 5lg May| 13% Apr 
52 53 5lig 52 5212 53ig 56 56%, 5712} 561g 56%) 1,400 5% prior preferred... . 100} 4214 Feb15) 57 Mar31 17144 May| 46% Dec 
© 283, ©2834) 283% 28%) 2853 2914] 29 307%] 31 212] 31 3212] 2,160 5% preferred.....--... 100} 20% Feb14| 3312 Apr 4|| 111g May| 29% Apr 
#221, 23 2214 2214] *2212 2314] 227% 23 | *231g 24 | *23% 24 "300 | Pet Milk Co_...--___- Nopar| 21 Jan31| 2312 Apri5|| 15 May| 24 Apr 
*53%, 6 55g 584 55g 55g} «= 58g 53] 55g 5%q) = 55g -55g} 1,100 | Petroleum Corp of Amer_...5) z5!2 Apr17| 7%, Apr 4 873 Nov 
7 7 *65, «67g 653 653 65g 65g 6le «Gilg 63g «63g 600 | Pfeiffer Brewing Co...No par 6%g Apr 25 77g Jan 23 61g May| 10!g Feb 
261g 2653) 261g 2653) 2612 27 7 2712] 271g 271g] 271g 27%) 3,500] Phelps-Dodge Corp.......- 25} 26 Apri2| 35% Jan 2|| 25l2June| 401, Jan 
H| *43lg 45 | *4312 45 | *431g 45 44 44 445, 4453) 44 4414 700 | Philadelphia Co 6% pref...50| 401g Feb18} 46 Mar29|| 3714 May| 47 Jan 
851g 85le| *85l4 87 86 8686 851g 8512] 851g 8512] *8412g 85l2 140 $6 preferred... .....- No par| 79 Feb20| 87 Jan 9|| 70 June} 871g Dec 
*10 1012] *10 1012] 101g 101g} *1014 1012) 10% 10'4] *10%4 10% SOD | PaCS Cold. «oo cnccezecca: 3} 1014 Apri4|] 1212 Jan 10|} 11% Dec} 14144 Nov 
*731, 75 7314 734) 7314 74 731g 7312) 73% 73%4| 73% 73%) 1,300] Philip Morris & Co Ltd....10| 72% Feb 4) 80 Jan 7|| 68 May| 97ig May 
1073, 108 | 107 107 |*106%g 107 '*10653 107 | 106% 106%! 107 107 750 Preferred 44% % series...100) 105 Mar 28| 10814 Apr 18)/_.....----]----....-- 
{ #43, 53] *43, 534) *45g 584] *43, 534) 4484 534/434 584)... Phillips Jones Corp....No par 51g Jan 2 7 Jani7 31g May 7% Apr 
52 62 1°52 62/1°%55 62 | *52 62 | %50 62 | *52 £62 | ...... 7% preferred. ......... 100} 52 Jan 2) 69!2 Jan18 Jan} 49 Dec 
fl §=6 381g 381s} 38 3814] 38 38%] 3812 39 39 3933] 39 39%3| 5,300 | Phillips Petroleum_.__. Nopar| 35% Feb20) 414 Jan 2 27!g May| 41% Jan 
23, 2%) *21g Big] *2lg Big] *2lg Big] *21q Big] *21q Bly 100 | Phoenix Hosiery...........- 5 234 Mar 18 314 Feb 7 23g May 67, Feb 
*441o 51 *445, 51 *4453 5O0le) *445g 50 | *445g Slle) *445, 52 | _.._-- Bat eee 00} 23873 Feb14| 50 Feo 7 36 May! 66 Feb 
*21lo 22 22 22 | *21l2 22 Zllg 2lle| *2lig 22g] *21ig 224 200 | Pillsbury Flour Mills.....- 25) 2ligMar 6) 23l2g Jani1 22 May| 28% Apr 
*75 oe oy re a ee Fer 30 | Pirelli Co of Italy “‘Am shares’’|} 61 Jan2l| 78 Mar28s 35 May Dec 
#414 4io| *41g 41g] 414 414] 41g 41g] *412 53g) *41n Bit 200 | Pittsburgh Coal of Pa... 100} 414 Apr22| 7% Jan 2 31g May| 714 Nov 
*28 30 | *27 30 30 30 *28 30 30 30 #2919 3lile 300 6% preferred.......... 100} 30 Apr22| 46l2 Jan 2 16 May! 464 Deo 
6 6 *53, 614, *5% Glo] *6lg 67%) *6lg 673) *6l4 67 100 | Pitts Coke & Iron Corp No par 57g Apr 16 8% Jan 2 5l4 May 9% Nov 
*66 7 Peace TE *65lg 70 69 69 69 7 73 74 230 $5 conv preferred....No par| 69 Apr23) 84 Jan30}| 64% May) 854 Deo 
*93g 11 *95g 10 93, 934} *97% 10 10 10144] 10% 10% 600 | Pittsburgh Forgings Co..... 9% Apr22} 15 Jan 8 1312 Nov| 165g Nov 
*160 o.,!,l6UlU—FPe Ae le. LU. OS eee Pitts Ft Wayne & C Ry Co.100] ......-. <2] .-<0-cne oe 154 May] 154 May 
4 *172 — oie —- wae. en, | 2. een Co weer - wecel sade 7% guar preferred...... 100} 174 Mar 5| 181 Feb 1)|| 167 June} 178 Oct 
— as. oo Sig 5lg) 5 6lg) 5 5lgl| 5 54! 2,500] Pitts Screw & Bolt... Nopar| 65 Aprt7| 7g Jan 6|| 4lgMay| 8% Jan 
*6lg 6lo] *61g 7 *6lg 7 612 6le 614 6le 61g 614] 1,300 | Pittsburgh Steel Co....No par 6's Feb 15 95g Jan 10 5 May; 11 Jan 
461g 4612} 4612 4612) *44 47 | *45 47 47 47 | *45 47 70 7% pref class B.......- 00; 45l2 Feb14| 65 Jan 7 16144 May| 57 Dee 
28 28 28 28 28 28 2712 28 *283, 29%) 28 28 160 5% pref class A....-.... 00} 2712 Apr23| 43% Jan 8 10 May) 41% Nov 
54 *485lo 55 *46l2 54 *49 54 *4612 54 *4612 54 10 5%% \ist ser conv pr pf.100| 54 Aprl9| 75l2 Jan 8 19 May, 73le Deo 
*95g 10 94 le 94 10 93%, 1044] 104 11 *10 ll 390 | Pittsburgh & West Va_-.-.-.. 100 914 Feb19| 13% Jan 10 7 Ma, 1644 Apr 
#15814 1581, ..../*168%g ....}/9158lg ....|*158lq ....|*158%4 ...-] ....-. Pit Youngs Asht Ry 7% pf 100) 164 Apr3l1) 164 Mar31j| 15112 July} 15112 July 
% i * *s % 5 5g =) 100 | Pittston Co (The)_...- No par 5g Feb 14 % Jan 6 5g Feb] 1% Mar 
145, 145g! 1414 141g' 141g 1434! 143g 145g! 143g 14%! 143, 14%! 1,200! Plymouth Of] Co.....-..... 5| 14144 Apr21| 16% Jan 17 15 May| 22% Feb 
*171g 18 | *1712 177%] 1712 1712) *1612 1712] *161g 1712) *1612 1712 200 | Pond Creek Pocahontas No par| 1712 Feb18| 21 Jan 2\| 1214 Jan| 2012 Deo 
*5ln 534) *5lg 58% 5le Bile 5le 55g 57g 57g 57g 57g 600 | Poor & Co class B..... No par 5l2g Apr 22 8% Jan 10 51g May; 12% Jan 
*61, 653| *614 6% 63g 63g 612 6 le 6ig = 6 le 614 643| 1,100} Postal Teleg’h Inc pref.No par 4% Feb 14 8g Mar 28 4% Oct 8 July 
914 Qe 91g Qle 9lg Qle 9 955 93, 101g 9%, 97s| 4,500 | Pressed Steel Car Co Inc....1 9ig Apr2l) 13'g Jan 6 612 May| 14% Jan 
*91o 10 | lg 9%] *94 10 *95g 11 | *10 11 *95g 1034 500 5% conv Ist pref........- 5] 912 Apr21] 1312 Jan 6 63g May| 14% Jan 
*32 3310] *31 35 *3llg 34 33 33 *335g 35 *33 35 100 5% conv 2d pref.......- 50} 33 Apr 18|} 40% Jan 2 21 May! 45% Nov 
53%, 533;| 53l2 541g] 5312 535g! 5314 5334) 7521g 52%) 52 5233; 4,600 | Procter & Gamble..... No par| 51% Feb21| 58'4 Jan22 53 June| 71% Apr 
117. 117 |*117 118 |*117 118 117: 11714|*11612 117 ,|*11612 117 30 5% pf (ser of Feb 1 '29)- 100 11614 Mar 12} 11912 Jan 29|| 11212 May| 118l!¢ Jan 
2414 2433] 241g 2414] 2414 243) 241g 2414) 241g 2414) 24 2433 3,900] Pub Serv CorpofNJ..Nopar| 24 Apr25| 2912 Jan 9/| 28% Dec} 43l2 Apr 
*103 104 |*1035— 1037] 103% 10334) 10314 10312} 103 103 1027, 1027 900 $5 preferred........No par| 10144 Mar 4% 110 JanJ1}; 100 May! 115!2 Jan 
*116l2 117 11619 11612,*11612 117 |*116%g 117 |*11612 116% 115% 11612 600 6% preferred.......... 100} 1357s Mar 19} 123i2 Jan - 1107s May rr os 
*130 13114/*130 131 |*130!g 131 131 131 |*1297% 131%) 131 131 200 7% preferred.........- 100 129% Mar 4 137 Jan 126 June ar 
14814 14814] 148 149129\*147 151 147 147 145 4634; 144 144% 440 8% preferred ccsounee --100 144 Apr25) 158l4 Feb11)| 143 May) 165 Apr 
#11453 11612|*1145s 11612|*1145p 116%2|*114% 115%|*114% 115%)*114% 116 | ...._. | Pub Ser El & Gas pf $5-No par 116%2 Feb 15} 11744 Jan 25 114l2 set 11s jen 
24 2414] 2353 237) 2334, 24 2353 24 24 2414) 24 24%) 5,400] Pullman Inc.......-..- No par| 2212 Feb 14). 28. Apr..3}). 16% May 14 Jan 
Hem Bhs 73 8 8 8, 8 8le 8: 81o 81 7, 500.4.Pure- Ou (The). .....-- No par 7 Febl4 9\g Apr 4 64, Oct) 1llg May 
*96l2 98 | *96l2 9812] *9612 98l2| 98%, 984g) *98 99 | *98 987 100 6% preferred.......-.- 100} 794 Mar 7} 10112 Jan 8j| 84 June} 9712 May 
8614 86141 86 87 | 87 8712] 88lzg 8812} 88 88 881g 8812} 1,200 5% conv preferred......100) 83% Feb15) 90% Jan10/| 73% May) 89 May 
101g 101g} 10!g 101g} *103g 1053] 10% 10% | 101g 1012} I0!g 101s) 1,000 | Purity Bakeries. -~-~--/ No par| 10!g Apr19) 1153 Jan 11 9 June; 1 Feb 
*83 95g) *9 95g 91g Dig} *9 95g} *9 95% 95 95x 200 | Quaker State Oil Ref Corp. .10 84 Apr 1} 10 Jani7 91g Sept}; 15l2 Feb 
4 . 41g 37%, 4 33, 3% 33, «3% 2%, 2% 2%, #27! 23,500 | Radio Corp of Amer...No par 3%, Apr 22 4% Jan 4 4\4 May 7\4 Apr 
*80 8. wal. Sl. nace SE mecok MES) eadell Sn esti ancidiiadion £5 preferred B.....- HOG seacbntien sel” coaktoanch 90 Apr} 90 Apr 
*57° 58 | 57 658 57 57 567% 567s! 56% 66%! 5614 5612! 2,000 $3.50 conv Ist pref..No par| 5614 Apr25| 62!2 Jan 2|| 48!2May| 69 Apr 
F 25 21 21 21 25 2ie 25 *25 2% 2% 2%) 2,600 | Radio-Keith-Orpheum ...... 1 21g Apr 21 3% Jan 2 2ig Nov 3% Dec 
an a ~ 4 43 . a . 4 4014 4014 #3914 42 | *4014 41% 200 6% conv preferred_...-.. 100} 38i2Marl4| 46 Apr 3|| 34 June] 4312 Dec 
19 19144] *19 20 191g 1912! *1914 197%) *1914 2014) *19%2 197% 600 | Raybestos Manhettan.No par| 181, Feb14| 20 Jan23 1512 May| 23 Apr 
*113g 12 12 12 115g 115g! 111g 1153] 11tg 11%) 111g 11%) 3,000 | Rayonier Inc......-.-.-.--- 1] 1ltg Apr23} 17 Jan 2 131g May} 2973 May 
*23 2414] 2353 2353) *23 2414] *23 2384) 23% 2344) *23% 2434 200 $3 preferred. -.-....------ 25) 2353 Apr2l| 287% Jan 14 “ May! 3712 May 
*133, 14 133, 13%] 13% 13%) 137% 14 14144 1414) 144% 145s] 1,100 | Reading Company....-..-.- 50| 12% Febi4 152 Apr 4 973 May, 171g Apr 
253, 25%) 25%, 2534) *25%, 26 26 «626 2614 2612] *26 27 500 4% ist preferred........ 50} 2314 Jan 8) 2612 Apr24 19%, June} 27 Oct, 
*213, 23 2QZle 22Zie) *Zlig 227%qgl *21%q 2334) *22%, 23 *22 221s 100 4% 2d preferred........- 50} 21 Jan 7| 24 Jan 13) 17 May| 23 Jan 

*1lg 153] *1lg 153] *11g 15g] *1lg 153 lig Iig lig Ii 300 | Real Silk Hosiery....------ 5 lig Apr 9 1% Jan il a" May 4% Feb 
*223, 2712] *22% 2712] *22%, 2712] *2314 25l2| 23% 23%) *234, 27l2 50 Preferred... cccccccecee 100} 22! Mar 12 28% Feb 4 Dec| 55 Mar 

Jia Zio) =*7 10 7 7 Jig «712 Zig 7ia) =—*7 8 70 | Reis (Robt) & Co Ist pref._100 7 Apr 22 9le Jan 7 % June| 13 Jan 
*73g  773| *733, 773| *733 7%) *73g 7%) *7% 7% 73 74 400 | Reliable stores Corp...No par 653 Mar 26 7% Jan21 653 May 8% Nov 
*93, 11 93, 93) *9% 11 *9%, 11 *9%, 11 *93%, 11 100 | Reliance Mfg Co....---..- 10 9%, Apr21| 1212 Jan 7 8 Aug} 13! Feb 

sis lg 7i2 8 8 8 - 8 81 Bly 8 814} 2,700] Remington-Rand._......-.- 1 712 Apr 21 1014 Mar 10 6 May! 1012 Jan 

#5710 61 *57lo 61 *581g 60 | *58le 60 | *58i2 61 60% 60l4 100 Preferred with warrants..25| 60 Feb19| 6714 Jan23|| 237% June| 63144 Dec 
“58 70 | *57 70 | *58 70 | *50 67 | *58 67 | *58 67 | ...... Rensselaer & Sara RR Co..100} 61 Febi13) 61 Apr 7 May| 69 Jan 
3 1316 1346 7g 135g 1316 3% 3% 34 34 133g 126) 2,900 | Reo Motors v t c....-..---- 1 % Apr 10 1% Jan 11 1 May 2 Apr 
167, 1714] 17 174} 17 17%} 17 1753| 173, 177%| 173 177%| 15,700] Republic Steel Corp..-No par) 16% Feb14) 22% Jan 6 14 May] 2412 Nov 
10014 10014] 10014 10014] 1001g 1001g} 100%g 1001g} 1001g 1001s} 10014 10014 640 6% conv preferred. .--.-.- 100 100 Mar 18 1011g Feb 10|| 701g May 500% Sept 
83 83 {21g 82g] *82lg 8412] *83 851g] *83ig 8512) *83 85le 200 6% conv prior prefser A.100; 82!g Apr21| 97 Jan13 60 May! 97il2 
73g 712] *7ig 73 7%, «73g 7% 867i2 Jig 75g 7 8 1,500 | Revere » nana & Brass..... 5 74g Aprl19| 11 Jan 3 714 May| 14% Jan 
*16lo 19 | *16l2 19 | *16 19 | *16 19 | *16 19 | *16 & Cake Class A. eccccconccsoons 10} 19 Apr 8| 24 Jan 2 1712 July} 30% Apr 
*96 . 104 97 97 102 102 *97 103 *97 101 102 102 110 7% preferred.....---..- 100} 97 Apr2l} 113 en - = ra ys ote 
‘ * ‘ ‘ 21 62 621 60 61 | *60% 65 120 5%% preferred.......-. 100} 60 Apri7| 73 an 9 ay 8 
"60 62 | "60 OF | tS Soe] Tt 11 -] 1% 11%] 10% 11 | 1,900| Reynolds Metals Go---NVo par| 10 Feb15| 13% Jan 9/| 8p May| 15% Feb 
#351 8616 845g 857%) *845g 85%) 8453 8453) *8212 85 | *82l2 85 70 54% conv preferred...100| 8453 Apr2i| ¥4i2g Jan16|| 75% Mar) 9614 Apr 

7 ° 7 67% 67%| 6l2 6lz, 6le 6%) *6lg 7 *65g 7 600 | Reynolds Spring....-.------- 1 612 Apr22) 10% Jan 6 61g May| 11% Nov 
31 31! 31 305g 3114) 305g 3073] z301g 30%| 30 301g] 11,500] Reynolds (R J) Tobclass B.10) 30 Apr25| 3414 Jan 7|| 301g Dec) 44 May 
52 52 “| e502 54 | *52. 54 52lg 5212] *52 56 | *52 56 20| Common..-..-.--------- 10} 52 Janl7} 5312 Jan 13 o. May , 

81 81 8g 84 81g Big 8144 84 814 Blz 814 814] 3,900} Richfield Oll Corp...-.. No par 714 Feb 14 9 Jan22 5% May oN Nov 
6° 71 46 - *6 ; *6 7 64 7 | 6 7 300 | Ritter Dental Mfg..--- Nopar| 6 Aprl5| 9% Jan27|| 4% May| 7izg Jan 
*5lg 5% Sig Bl 5ig 5g] *51g 5g] 51g 55g) 51g 55g 300 | Roan Antelope Copper Mines - 45sMar 8 5% Jan 16 344 Aug 13 Feb 
1612 1612) 161g 1612] 1512 16 151g 15l2} 15l2 15ig] 15ig 15ilg 800 | Ruberoid Co (The)....No par| 1512 Jan30] 17% Mar 20 1l!g May 2216 ae 
10% 11 10% 11 ll 1llg} 11 llig} Ilig Iltg} 11 ll 2,100 | Rustiess Iron & Steel Corp.-.-1 9%, Feb15| 131g Jan 3 12% Dec Sia as 
44% 443,| *443, 47 *443%, 47 *443, 4834) *443, 4834) *44%, 4834 20 $2.50 conv preferred.No par| 42%gMar 1| 48% Jan14 45l2 be ¢ 2 ped 
ie Be Be ee BR Be ee ee ee tRutiand RR 7% pret-...100) | Mar iil % Apr 5 % Deol 1% Fe 

vag, 2] 20 78) 720,58) AE Mis) 7s] he M8.) 2200 | Sse toubcsan rraadiaea---100] “ts dan 7] te Feb all “tw Dee! “i Jam 
* * 3 3 7 -<- is 

‘se i ef ok Ot eT 8 tl ot tel 1,100] © 0% proterved.--------- 100] ‘ig Jan 4| 1s Aprisi| ts Oct] _% Jan 
o3" ox *2 23g) *2 24g) *2 23g 214 2% 2% «8627 90 | {St Louis Southwestern...100) 214 Jan 18 3 Feb 3 2 Jan 5 May 
* ts *51 #51 5 *5ig 8 *53g 8 *53g «8 ee 5% preferred.....-.-.-- 100 4%, Mar 20 4% Mar 20 3 Dee 4%, May 

Sig 8 Sig 8 — ; 36 | 3612 3612] 1,100 | Safeway Stores......-- No par| 35 Apri9| 45 Jani3|| 34 May| 53 Mar 
35 35 | 035 SEM) Bee eet eee aaata] lity 1iliglalll* 111°] | '270|  B% peeterred...-.----- 100} 109% Feb 17/' 11212 Jan 11}; 96 May) 111% Dee 

oe a cee ’ 41 397% 401g} 40 41g} 41% 43 43 431| 2,900| Savage Arms Corp....Nopar| 37 Feb19| 50l4 Jan15)} 17 May) 43 Dee 
® Bid and asked prices; no sales on this day. {% In receivership. d Det. delivery,  Newstock. rf Cashsale. 2 Ex-div. Ex-rights. {J Called for redemption. 
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April 26, 1941 








LOW AND HIGH 


SALE PRICES—PER SHARE, 


NOT PER CENT 





Saturday 


11012 

132 

lg 

1312 

24 
69 


9 
107% 
66 


19 
2953 
20%, 
5914 
5ilg 
47% 
3214 
s 5% 
113!2 
1g lg 


1614 
1812 
197 
277% 
35a 
B54 


3634 
52%, 
6% 
3% 


1812 
19% 
27% 
34% 
3453 
36% 
5212 
6% 
354 
57, «5% 
5ig ity 
*50l2 51 
*116% 11655) 


1b 
lg 
115g 
20 


534 
21 
17% 
55g 
553 

4le 
3512 

33 

Tle 
3612 

Big 
3219 

57g 

4 


Monday 
Apt. 21 


Tuesday 
Apr. 22 


W ednesday 
Apr. 23 


Thursday 
Apr. 24 





$ per share 
85, 8% 
*80 $4 
#38 39 
*1117% 112 
#109 110!2 
716 *6 
lg 
13 
2 
6812 
Dig 
105, 





*18ig 
29 
291g 

+5814 

5 
47% 

*3lig 

#11212 

57g 

*1117%, 
12 


3 
*1612 


5 
5012 
*116% 

7%, 
15 

lig 

*1llo 


11655| 
~ 


154 
15g 
1212 
1912 
53 
2012 
1753 
534 
53g 
4\4 
38 
35g 
7% 
3634 
Big 
3212 


*4 


1014 
64 
114 
1314 
7634 
Blile 
1212 
2654 
3434 
107g 
1214 
110 
+ ae 
ah 
1lig Ig 
18%, 2014 





$ per share | $ per share 
8 87% 8%, 8% 
4 *79 83 | *79 83 
2 3812) 38i2 3812) 38lg 38g 
112 (#112 11314 *112 113% 
11012! 109 
416) #846 
Io} 


1312] 


$ per share 
8%, 6D 


7 42| 


*1 5, 
6814 
y 


1014 
| *6314 
3%! = *3l4 
53 *52 
os *| 5\2 
| *35% 
1212! 127 
43,4) *4\4 
17'' 17% 
1% 


*1 1, 
2544| *2312 
2414 


24\4 
105 |*10112 
~---|*1121g 
155g 
1212 
14 
87 
2 


145, 
17 





#1644 
*lig 
*22 
2312 
#10112 
*112i2 
*15 


167 
*lie 
*23l2 
24 
*10112 
*1121g 


534 
sl*1114 
3i¢ 

1 
*17 . 
187 


#1163, 
s 


1512 
15g 
11% 
*191g 
4 
207s 











11012 *109 





Friday 
Apr. 25 
3% per share 

9 9 
*79 83 





37%, 37% 
112 112 
110!2 

816! 
lg 

13%,4) 

21! 


16 
*ag 
135% 
* 15, 
681g 


y 
114 

*63 
314 





Sales 
for 
the 

Week 


Shares 
£ 


4,500 


eS 2S 


Seesseessssss 


=e 
a ow 





STOCKS 
NEW YORK STOCK 


Range Since Jan, 1 
On Basis of 100-Share Lots 


Year 


Range for Prevtoy 


1940 





EXCHANGE 


Lowest 


Highest 


Lowest 


Highest 





Scheniey Distillers Corr 
5% % preferred 
Scott Paper Co 
$4.50 preferred 


tSeaboard Air Line...No par 
4-2% preferred 100 
Seaboard Ol! Co of Del. No par 
Seagrave Corp No 
Sears Roebuck & Co...No par 


Sharon Steel Corp...-No — 

$5 conv preferred. ..No par 
Sharpe & Dohme 

$3.50 conv pref ser A. No par 
Shattuck (Frank G)...No par 
Sheaffer (W A) Pen Co.No 7 
Shell Union Oll 
Silver King Coalition Sines. 5 
Simmons Co N 
Simms Petroleum 0 
Simonds Saw & Steel. .No par 
Skelly Oil Co 15 
Sloss Sheffield Steel & oe 100 


$6 D 

smith (A O) Corp 

Smith & Cor Type v te.No par 
Snider Packing Corp..-No par 
Socony Vacuum Oil Co Inc.15 
South Am Gold & Piatinum.1 
S’eastern Greyhound Lines._5 
So Porto Rico Sugar. .-No = 


Southern Pacific ceciiive § par 


5% preferred 
Sitaine & Obio stk tr Ste 100 


Sparks Withington...No ex 


$4.50 preferred pa 
standard. Gas & El Co.No par 
$4 preferred No par 
$6 cum prior pref....No par 
$7 cum prior pref....No par 
Standard Ol) of Calif..No par 
Standard Oli of Indiana. ...25 
Standard Oil of New Jersey. 25 
Standard Oil of Ohio.......25 
Starrett Co (The) L 8..No par 
Sterling Products Inc 
Stewart-Warner Corp 
Stokely Bros & Co Inc 
Stone & Webster 
Studebaker Corp (Th a, 
Sun Oll Co 
6% D 
Sunshine Mining Co 
Superheater Co (The).-No par 
Superior Ot) Corp 1 
Superior Steel Corp 
Sutherland Paper Co 
Sweets Co. of Amer (The)... 50 
Swift & Co 25 
Swift International Ltd 
Symington-Gould Corp w w-1 
Without warrants 1 
Talcott Inc (James) 
5% % parti 
Telautograph Co 
Tennessee Corp 5 
Texas Co (Phe). ata 
Texas Gulf Produc’g Co No par 
Texas Gulf Sulphur...No par 
Texas Pacific Coal & “Ol... 10 
Texas Pacific Land Trust..-1 
Texas & Pacific Ry Co. ...100 
Thatcher Mfg 
$3 60 coyv pref 
The Fair............-N0 par 
00 


1 

$3 div conv preferred. -._1 0 

Third Avenue Ry 100 

Thompson (J R) 

Thompson Prods Jnc..No par 

Tompson-Starrett Co.No par 
$3.50 cum preferred. No par 

Tide Water Associated Oll_.10 
$4.50 conv pref 

Timken Detroit Axle 

Timken Roller Bearing. No oe 

Transamerica Corp 

Transcont’] & West Air Inc__ 

Transue & Williams St'l No oar 

Tri-Continental Corp 1 
$6 preferrred 

Truax-Traer Corp....No par 

Truscon Steel Co 10 


Under Elliott Fisher Co No par 
Union Bag & Paper._..No par 
Union Carbide & Carb. No par 
Union El Co of Mo $5 pfNo par 
Union Ol} of Califonria 25 


4% D 100 
Union Prem Food Stores,Inc. 1 
Union Tank Car. 

United Aircraft Corp 
Un Air Lines Transport 
United Biscuit Co 


United Carbon Co....No par 
United-Carr Fast Corp. No par 
United Corporation...No par 


3 per share 
8lg Apr 15 
82 Apri7 
34 Jan23 
lllig Jan 4 
108 Febl4 
ig Jan 9 

% Jan 20 
121g Mar 3 
1% Apr 16 
671, Apr 22 
9 Apri2 


61 Feolg 
314 Apr 23 
5lig Feb27 
414 Feb 19 
35% Apr 19 
10\g Jan21 
4 Apris 
16% Apr 16 
1lzg Mar 28 
237, Mar 28 
187g Feb 19 
95 Febi56 
112 Feb 5 
1412 Feb 19 
9 Jan & 
13% Feb 28 
844Mar 3 
1% Jan 2 
13 Feb19 
161g Apr 21 


1 Jan 30 
23% Apr 19 


8 Jan 2 
11 Feb 15 
191g Feb 14 
2314 Mar 13 

lly Apr 24 

314 Apr 19 
60 Mar 5 
18%g Apr 25 


2712 Apr 25 
5612 Mar 19 

56 Apr2i 
47% Apr 19g 
31% Feb 19 
z112 Mar 2s 


214 Feb 15 
101g Feb 19 
1212 Feb 14 
177g Mar 4 
2512 Mar 5 
33 Febl4 
3414 Feb 19 
34 Febl4 


51g Apr 23 
5 Apr2l 
50 April4 
116 Apr 7 
7% Apr 22 
15 Apr2i 
1% Feb 27 
1llg Apr 14 
19 Aprils 
4 Feb28 
2012 Apr2l 


B4le Feb 19 
2%, Febi4 
311g Apr 22 
514Mar 4 
3% Feb 18 
8ig Jan 4 
6 Apr 8 
347% Apr 23 
212Mar 3 
3812 Jan 2 
4 Feb 1 
30 Jani17 
212 Apr 23 


2712 Feb 19 
39 Feb17 


1llg Apr 21 
67g Mar 25 
Apr 16 


91g Jan 30 
5% Apr 24 
17 Febl4 
1 Mar25 
1612 Feb 20 
6%, Apr 18 
30 Fepnl4 
9% Feb 14 
60 Febi4 
2z111% Jan 30 
12% Jan 2 
751g Mar 28 
e Mar 4 
11% foe Fr: 
2553 Fe 
3414 ps i 
10!4 Apr 14 
12 April10 
110 Apr2l 
421g Apr 25 
1612 Apr 23 
5g Apr 25 
18% Apr 21 





1014 Apr 23} 


29 Apr2ii, 


414 Feb 18) 





$ per share 
117s Jan 10 
8712 Jan 24 
3812 Mar 28 
11514 Mar 27 
111% Jan 10 
\y Jan 3 

5g Jan 9 
15%, Jan 10 
253 Mar 11 
78% Jan 2 
10% Jan21 
14 Jan 4 
71% Jan 17 
4%, Feb 8 
55%, Jan 14 
553 Apr 18 
40 Jan30 
131g Apr 17 
5 Jan 4 
21% Jan 10 
2'g Jan 20 
271g Jan 28 
24% Apr 25 
112 Jan 6 
114 Jan27 
19%3 Mar 17 
13%, Apr 3 
15% Jan 8 
912g Apr 3 


lllg Apr 4 
14 Apr 4 
261g Apr 4 
2912 Jan 13 
2 Jan 3 
4\2 Jan 
60 Mar 
2014 Jan 
3812 Jan 
237% Jan 


2114 Mar 21 
22% Mar 21 
214 Apr 4 
28%, Apr 4 
361g Jan 11 
39 Apr 3 
40 Jan 4 
66 Janll 
8% Jan 10 
5ig Jan 28 
814 Jan 10 
85g Jan 7 
58% Jan 6 
127 Jan22 
9 Jan 4 
21 Jani0 


2414 Jan27 
191g Jan14 
7% Jan 2 
673 Jan 7 
4% Jan 8 
351g Apr 7 
3% Jan 16 
9ig Jan 8 
4014 Jan 2 
33g Jan 10 
38 Jan24 
6144 Apr 4 
41g Feb 27 
1244 Apr 4 
10\g Jan 23 
40i2 Jan21 
3 Apr22 
45 Janis 
5 Maris 
36 Mar28 


Jan 6 
Jan 4 
Jan 6 
Jan 15 
Jan 14 
Jan 10 
Jan 13 
Jan 2 
Jan 10 
Jan 9 
Jan . 


113% Feb 8 
501g Jan 10 
2012 Jan15 

Ile Jan 7 
30% Jan 10 





$ per share 
7lg May 
64% July 
34 May 
10712 June 
10114 June 
lg May 

\ Oct 

ll May 
llg Sept 
6114 May 
84 June 
8lp May 
5llg Aug 


1212 May 

15g May 
17% May 
1214 June 


2'4 May 
9% May 
12'g May 
16144 Oct 
20%, May 
297% June 
23 May 
56 May 
412g May 
4 Dee 
5 May 
5% May 
46% Aug 
11812 May 
7ig May 
1212 May 
lig Oct 
91g May 
20 May 
3 May 
21753 May 
1653 Aug 
43, May 
3%, May 
41g May 
2812 May 
2%, Dec 


8% May 
81 May 
18 May 
35's May 

44 May 
10144 May 

4lp May 

lly May 
64 Aug 
31g May 

6144 May 

5 May 
14 May 

lig May 
137%, May 

614 May 
211, June 

914 May 
597, June 

105 May 
112 May 





3 per share 
144, Mar 
88 Dee 
49 Jan 
115'¢ Jan 
lll'g Dee 

33 Jan 
ll Jan 


181g Jan 
22% Jan 
261g Jan 
29 Apr 
461g Jan 
38% Dee |j 
80% Jan 
8% Feb 


65% May 
125 Dee 
10% Jan 
27% Jan 
212 Jan 
1814 Nov 
35% Feb 
7ig Mar 
24’ Apr 
3214 Jan 








* Bid and asked prices; no sales on this day. 


t In receivership. 


@ Def. delivery. 


nm New stock. r Cash sale. 


z Ex-div. 


y Ex-rights. ¢ Called for redemption. 
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Jan. 1 Range for Previous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT wsw toon = On Range L~4 Lets on 
Monday Wednesday , Thursday ' EXCHANGE 
Apr. 21 Apr. 23 Apr. 24 Lowest Highest 
Par per share | $ per share |\$ per share|$ per share 
“7 — ° we °s. “—— United Drug Inc........-... 5 31g Apr 25 4% Jan13 
“in an *l7g lg 2g United Dyewood Corp.-.-.- 10 al — = sn i Hh 
ve Se . ae we Reet 
an at os on 7 oh United Electric Goal Gos....5| 3% Apr2l} 5 Janil 
33° 34 ‘ B4ig B4lg 34le United Eng & Fdy........- 34 Apr2l1; 42 Jan 8 
lg 62! 62 62 63 United Fruit Co. ...... No par| 60% Apri2| 70% Jan 10 
+. 7 . 6% 7 71g United Gas — guna = 1108 f= be Ss = bm 
‘ 7, Igi*110\4 110%; 700} $85 preferred........ ar 
a} 1% ae ter ar +> a United Mer & Manu Inc v * c a1 8g Apr25; 11 Jan13 
os 2 - #255 27, 253 United Paperboard........ 10 25, Apr 10 Jan 10 
on he *23, 3 3 U.8. & Foreign Secur..No par 25g Feb19 3ig Jan 9 
rt 84! *84 : 8612 85le $6 first preferred....No par| 84 Mar 4 Jan 17 
io" ts 104 10! 11 U S Distrib Corp conv pref. 100 94, Feb19} 14 Jan 6 
fs Mie Bl Sis 87, U 8 Freight Co........ No par 8igMar 4) 10% Jan27 
57°. 57° 5612 57l2 578 U 8 Gypsum Co.....--...- {5612 Apr23| 8912 Jan 8 
pr 
‘oy aes ar “2 at 47, Feb 17 6%g Apr 21 
* : +f 39 . 40 384, 33 Fevl 40 April6 
3 30" 2hy 211 22° 20 Apris} 28% Jan 
4 *% 3 . 3 . 31g 3 Apr22 41g Jan 4 
; : 53 5% 6 553 Apr 24 8ig Jan 6 
» he * 70 70 541, Feb24| 69 Apr 1 
. Soe 2714 271 2714 2612 Apr25| 31% Janil 
oo* Sen 30 . 30 » 311 30 Apr23| 34lg Feb 7 
"Toy 190 *1912 21 21° 1853 Apr 12| 251g Jan 6 
st st lig lg lig lig Feb is aie = au 
; 2055 20%, 177%, Feb 14 3 Apr 
a8 a 88 a7ie 804 Feb 15| 941 Jan 11 
r+ So! *59 601 61 : 5514Mari13; 65'g Apr 4 
on Fy 70 4670 , 715s 6953 Apr 25} 761g Jan 29 
‘on oon 50%, 52le] 51% 52% 49% Apr2l| 70% Jan 
ion 118% 11915 119 Preferred..........-.-100| 117. Feb24| 130 Jan 13 
er eo 22%, 2314 2312 U ® Tobacco Co.......Noe oer r he ins 333g o- 13 
“he “at “hee “ite Oniedarochverds OstB i 14 Jan 2} 153 Jan 7 
“_ "< #iys % 1ig United Stores class A...... < 1146 Apr 24 ly Jan 4 
#423, 45 . *42 45 447s $6 conv preferred....No par| 4473 Apr25| 650 Jan10 
os" 14 *13 14 134 niversal-Cyclops Steei Corp 1} 13 April4; 165: Jan 10 
1 487g 487, 521 Universal Leaf Tob....No par| 487s Apr 17 J 
. ene ov *148 ; 153 . *148 153 , *148 8% preferred........-- 100} 148 Apr 9] 157 Jan21 
oa? ‘av *146 149 146 |*145 Universal Pictures 1st pref.100) 133 Jan17| 158 Mar 10 
ws oe *bi6 lg lg Vadsco Sales.........No par Sig Jan 2 1g Jan 9 
“14% 16° +144 16 16 seuabditbe o ---100] 15" Apris| 17° Jan 4 
q Vanadium Corp.ofAm.Nopar| 23 Apr2l| 34g Jan 
rt Tt ola tate the Van Norman Mach Tool..2.50} 12 Apri10} 15 Marl7 
iy 23% 23 722 Feb14| 26 Jan15 
i. is onan 11018 114 Feb 13] 115!2 Jan 2 
1154 115% , 2 if 404 Mari0| 44t2 Jan 9 
_— 58 — 57 Mar26| 57 Mar26 
- Qa - ss Ss b.... of .... 2.1...) Seen eee eee ee ry ia, = is 
“21° #201; 20 Mar 13 ‘an 
> x “— at lle Aprl14 212 Jan 2 
ae aba * 20 . 191g Apr22| 27% Janil 
7117" #1161) 1181 115i, Feb 17| 11712 Feb 1 
us eH " : 14 ~* 12 Apr 3 rh — 2 
irginian R. a ihadbanent 40 Feb15 an 
o32 33 son sate 33 8 7 6% OS pprmesmeoaee 3llgMar29| 331g Feb 5& 
= 5 sg vee 8 ---He) 88 ae] Ie, "ape 
“——) «cus 1356 «=4..../*135 ..../%136 encecececesnse May 4+ % Jun 10 
“ig ae is rNo% preterred A.----~--100| sue Jan al Sie San 17 
; is ~ ie eieeetind No par 8 Jan 2 3 Apr 
“ ait 1s” 13° 131 waste aereset No par| 1712 Apr 23 22% Jan 4 
os 101 *95 101 101 ' 16% pref with nent 100 100% Apr 15| 10553 Jan 6 
“i = 4) 43, 43g Walworth Co......... 4\g Feb 14 61g Jan 6 
one anit #2714 2753 2712 Walk(H)Good & W Ltd Ne oar 25%, Mar 24| 3012 Jan 2 
| * is Py 131g 131 13% Div redeem pref.....No par #19% Feb 13) 13% Jan 9 
cat = #31 45 4) Ward Baking Co cl A..No par 3% Feb 4 5l4 Jan 
one 7 iiss Ds 7g Clas’ B...c-oe cennoere oer i Man 26 in oes 
is >ipensooun 00 lg Apr ‘3 
"ge 3 re ee witht rs eso 280519] 13 Ages 
“57s 60 . +5713 60 60 $3.85 preferred....- No par| 63 Jan 2} 63 Mar 3 
; *1 *16 ig tWarren Bros Co......No0 par 1g Mar 11 1 Jan 
- , 4 7 74 $3 preferred........N0 par Feb 973 Apr 3 
25° 28 *25 28 28 Warren Fdy & My py yd par = i= & a 4 = 
201g 20% 197g 197%, 2012 Wasbington Gas Lt Co. par laa arr aa| 16s Jen 6 
“si, 6 1512 Apr22} 2014 Jan 6 
“an % m 212 Apr 19 os oa 4 
te 100} 80 Feb ; e 
7% preferred 
“tote 10% : 13 Apr 4 
il & Snowdrift No par} 16%Mar 3) 2273 Ap 
Fe ne "0 701. 7 Wesson 0 preferred....No par| 65\gMar 6| 7412 Jan18 
* on 102 *101 : 10215 101 West Penn El class A..No par| 10014 Apr 15] 10612 Jan 25 
°1091s ino 10912 10912 108 |*108 af ore anne | paakeneoee Hrs: 4 eos 2s 1O7Te = ° 
1 10112} 101 101 | 70] 6% preferred......---- e 
116 116° “116 1167] 115% 11612 West penn Pow Go434% pt_100] 112, Marai| 117!2 Jan 3 
15is Mele *1553 16! 1612 West Va Pulp & Pap Co we gee R. 4 _ 1ds'e = - 
5 referred ......---- 8 
he ot Hf 1S 7 ae 17a “os wien’ Auto Supply Co...10} 2312Mar 3) 28% Jan 2 
“2% 3 : 2, 3 3 Western Maryland.....-. Fre: a — “ on = = 
5 %, 2a DE. cameone an 4 
me tiie - oN Western Pacific 6% pret...100| ts Feb 1| _ %s Apr 14 
2 2 ¥ 20°" 20% 21 . Western Union Telegraph.100} 181g Feb 13) 2253 Jan 10 
17a i8l, 18 18% 1812 Westinghouse Air pane oe! ~~ “= 7 Ba = = 
El & Mfg-.-... 3 Apr 
881g 8812 88%, 89 f 90 Westinghouse 50l 12715 Abr 36] 141 Mar22 
*125 130 130 30 {*125 129%, lst preferred. -.......---- 2 : B4te Jan 10 
, ‘ 2 2919) *: w Elec Instrument.12.50} 2812 Apr 18 2 
oa 38 ty son 30° Wessenes Chior Prod..No par| 274, Apri7| 36 Jan 3 
#1062 107 #107, 108 |*107 — 108 $4.50 preferred... -- No par| 105 Apr 16| 110% Jan 6 
*55 . 76! *55 7612 7612 Wheeling & L E Ry Co..--100] 2.2. coe oc] cove coo 3 
35 (94 *35 92 92 534% conv preferred.---100] 04 Apr 18] 100° Jan 2 
2% 2: 1 Corp...N0o par 4 
2114 22% 22 2214 224, Wheeling Stee ad 141 76 Jan14 
y conv prior pref...Nopar| 69 Feb ‘ 
“lite Tite + os.5| *6 * white Denta) Mfg(The om) 39 se%e ae Pts Se 
Motor Co.....------ 2 
+ ty Mh rf yt in Write Rock Min Spr CoNo par 4 Apr2li 7i2 Jan 13 
rf 475 4's 4l2 4%, White Sewing Mach Corp-..1 4 Febl4 5%, Jan " 
*47 . 5112 *45 5l1le 51lg $4 conv mana ed Sse a -y: able hier 38 
25 25 25 25 2514 Prior preferred_....--..- 2 eet 
7 7 Ww x Ol) & Gas Co...-....-. 5 15g Feb 3 AD’ 
¥P- ite ii is is Willpe Overland Motors....-. 1 llg Apr 16 2%8 Jan . 
3 F 34 3 314! 3% 6% conv preferred.....--. 10; 3!g Apri18| 65% Jan 
. 4 4 43g Wilson & CoInc....--Nopar| 414 Apr24 5% Jan 25 
* = oe ene 671 6712 $6 preferred. ---..-- No par| 6512 Feo 15) 74 Apr 4 
“Hg 116 "120, 148 7110," 116 "/*110 Ree Ose ia Sia Aaeiil Wn dn 2 
30 et ts] 28% 387 287 Woolworth (F W) Go...... 10| 28'g Apr25| 341g Jan 7 
18% 18% 19, 19 1914 Worthingt’n P&M(Del)No par 161g Feb +: ate F - A 
; GS Bandesoss ar 8 
88 100 *88 100 100 7% preterre Sl os arm's 
y y 2 NE De nanesce 100} 85 Jan D 
“me, ate ct a 0% preferred B--------100) $6, Jeno) $2. Apr 2 
S5i 4 #581 611 62 Prior pf 44% convseries100} 58 Feb13| 6414 Jan28 
o08 95 ‘ 86 r 87 "| 100 Wright yay we par =. Am or 10112 — A 
7 Wm) Jr og oo 0 par 412 Mar 
*6773 69%. 67 67 67 Wrigley ( 7 24| 22te Jan 8 
5 & Towne Mfg Co..... 25} 1753 Apr 2 
“lie iit "1a 2 | im ial i yale & Track & Coach 1 B..1| 115 Apr2i| 17% Jan 10 
“17 8! TN Oa 2028 Bag) ae Bann Ee Or ee 4 a 
a ‘sin aif aoa An, Samana S&T..--Nopar| 30i2 Apr18| 42!, Jan 6 
=) os ap" son 8555 5%% preferred ser A--.100) 86 Apri18| 9414 Jan 31 
"Io 18 137 13% 14 Youngst’n Steel Door..No par| 13% Apri6| 18% Jan $ 
ae aa 13 13 13 Zenith Radio Corp...-No par 19% vee a 1sfe An - 
edaidl r 4 
lig Ile 1% = lg 112 Zonite Products Corp--- %g AD 

















Bid and asked prices; no sales on this day. 


t In receivership. 


@ Det. delivery. 


n New stock. rf Cash sale. 


z Ex-div. yg Ex-rights. 
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¥ Called for redemptio 









































FRIDAY, WEEKLY AND YEARLY 


Bond Record—New York Stock Exchange 


»*r NOTICE—Prices are “‘and interest""—except for income and defaulted bonds. Cash and deferred delivery sales are disregarded in the 
week's range, unless they are the only transactions of the week, and when selling outside of the regular weekly range are shown in a footnote 


April 26, 1941 




































in the week in which they occur. No account is taken of such such sales in computing the range for the year. 
The italic letters in the column headed ‘‘Inierest Period” indicate in each case the month when the bonds mature. 
3, Friday W eek’s >. Friday Week's i 
BONDS hd Last Range or Range BOND 4 
N. ¥Y STOCK EXCHANGE 8: Sale Friday's #3 Since N. Y. STOCK XCHANGE 3: hale ridewe 3s 4 
Week Ended Apr. 25 cal Price |\Bid & Asked) ZF Jan. 1 Week Ended Apr. 25 ES) Price |Bid & Asked| 3&3 Jan. 1 
U. S. Governme i Low High\ No.\\Low Htgh| Foreign Govt. & Mun. (Cont. Low h| No.\|Low h 
Treasury 448..-------- m1047- 1952/A Oj..-.-- 120.12 120.12 7 119.4 121.26 | Chile (Rep)—Concluded— ‘ ond _ — 
Treasury 48._...------- 1944-1954|J D}....-- mi12.2 nl12.3) 14/|111.20113 18 Ry ext] sf6s_....-.-- Jan 1961\/ J)..---- *11%  _..__|_...j/] 10% 12% 
zreasury Tb wcdabcesne sose-s000 7s WES 113.18 113.18} 5j|113.4 115.7 *6s assented._...--.- Jan 1961|J J} 10%) 10% 10% 9 8% 12 
reasury 3%8..-------- 1947\ J 106.18 106.18 106.18 2||106.18 107.25 *Extl sinking fund o.. BE Piccccest “EIN encce =e 10% 12% 
Treasury 348-.----------~-- 1941)F A|---.../101.24 101.28) 27)/101.21 102.18 °6s assented _.._---- pt 1961|M 8| 10%] 10% 10%] 18 8% 11% 
‘Treasury ae 1943-1945|A 0O/|107.3 |107.2 107.3 11||/107.2 108.6 *External sinking fund Ga .1963 oe Saateaees *11% ay rin 2 10% 12% 
‘Treasury I dass scheme sein then 4 wacase 106 108.4 | 103||108 109.9 FED SIE oc cccennncecce 1962}A Oj.._-.-- 10% 10% 8% 11% 
Treasury 3448 --- a 1949|J Dj---.-- 111.7 111.11}____])110.11 112.12 External sinking fund €s..1983 MN| 11%] 11% 11% 1 11% «13 
Treasury 3%8..-- ---1949-1952/J D/)-_.---- 113.13 113.13 5}|112.15114.9 °6e assented............- 1963|/4@ N/____-_- 10% 10% 2 9% 12 
Treasury 38....-------- 1946-1948/J D}_----- 110.16 110.19} 2}/109.24111.21 | *Chile Mtge Bank 6 48------- 1957|J Dj____-- 1 15 as 9% 11% 
Tener G8. ..ccccccese 1951-1955|M S|....-- 12.12 112.19 31}110.4 113.2 °6 }448 assented........... 1957|\J Di 10% 9 10%) 23 8% 10% 
Treasury 24%48...------- 1955-1960|M 8 111.13} 46||107.14111.9 “sink fund 6%s of 1926__--- 1961/J Dj_.---- *11 vee es 11 
Treasury 2%8.....----- 1945-1947|M 8 16 108.16} 4/108 109.24 °6%48 assented_.......--- 1961|J Dj___--- 9% 9% 4 8% 10% 
Treasury 2%8_..----.-- 1948-1951|M 8 1 110.1 1//107.27110.9 *Guar sink fund 6s AO} il 11 11 15|| 10% 11% 
‘Treasury 248 ORE ES he A 1951-1954) D b 109.26 31|107.2 109.31 *6s assented ____- 2 ae 9 9% 1 8% 10% 
rears $8 9-20oooo- 198 taeal|--——- [sie 118 0). [logan Hoa | | “Maman | sg agli] BE tom 
freasury 2%48....--.---1958-1963/J D|------ , ‘ Sian P d EELS: i, | =a 9 9% 8 
‘Treasury 2%48..-------- 1960-1965|J D)----.- 110.27 111.9 30}|107.8 111.9 | Chilean Cons Munic 7s8--...-- 1960|M 8}....-- *10% » 835 ies 
‘Treasury Dt. sapmacesamhne 1945|J . we deen 3108. 108.6 |_._.||107.22 108.14 ‘ VE nap hinenanednd 1960|M 8}... -- *9 “10% ia 8% 10% 
Trentery S346... cncccccececee 1948|M Sj...... 109.17 109.22}. ___||107.16 109.22 Chinese (Hukuang Ry) 5s..-..1951}7 Dj____-- *6% ealesoell 6206 agaee 
Treasury 24s...------- 1949-1953/J Dj__...- 107.16 107.19 31|}105.2 107.20 “< ologne (City) Germany 6 44s.1950|M 8j_.__--|*.___- 21%}|---- 19% 26% 
Treasury 248....------ Hy = epoxy - yee 07.22 108 29)|105.4 108 Colombia (Republic of)— 
Treasury 2%s....------ ions tone 7D 103 .28|/103.14 103.28 2)}102.8 103.28 TEE Mindiidimalendoad Oct 1961/A O| 33%) 33% 34%] 72 30 34% 
‘Treasury 248 a 1951-1953|J Dj.....- 105.12 105.12 5}|103.5 105.14 Tb ticdisaenad Jan 1961/3 J} 34 33% 34%] 56 30 34% 
‘Treasury 248....------ 1954-1956|J Dj_..__- *105.22 105.28|____||103.5 105.9 | *Colombia Mtge Bank 6 %s_-.1947|/A O}_____- 23% 23% 1|} 22% 23% 
‘Treasury a scan evialiaiied 1947/3 Dj_.-.-..- *106 .12 106.16}____||104.28 106 28 *Sinking fund 7s of 1926_...1946|M Nj_____- 23% 23% 1 23% 23% 
Treasury 2s....- Mar 15 1948-1950|M Sj__.__- 101.23 102.3 | 51)|100.24 102.3 *Sinking fund 7s of 1927...-1947|F Aj_____- ae, Soins _.-|| 22% 23% 
Treasury 28....-- Dee 15 1948-1950|/J Dj_-- ---|105 .26 105.26 7||104.12 106.7 | Copenhagen (City) 5s... ..--- 1952/J Dj.--.--- 24% 25 7|| 21% 25% 
Weeetne Bh. cc ccatooese 1953-1955) / D)|103.23)103.23 103.28 8||101.24 103.28 With declaration. .......----- Co ial 26 27% 4 23% 27% 
Federal Farm Mortgage Corp— 25-year gold 44s_.........1953)|M N| 23%] 23% 23% 1 21 24% 
| a: peat alii ae 1944-1964|M 8)__.._. *106 28 107.3 |____||106.26 107.28 With declaration. .....--- oct’ Segatate, 7 ane pla manaligaae _.-|| 21% 25 
as RR EAE — oe ri . peed ~A . 4 —- = . Cordoba (Prov) Argentina 78..1942|) J|_____- *745% 80 |----]| 72 74% 
28 _..............-1942-1947|M 8|______|*102.10 102.15]____||102.15103 | ®Costa Rica (Rep of) 7s_-..--- 1951|M NI... __- *16% 18%|-- 16% 18 
Home Owners’ Loan Cor rail Oe MN Cuba (Republic) 5s of 1904_...1944)M 8)/_____- - _=sbae > 101 1033 
EY ae aig _ sees yy nl06 .21 nl06 .23 9||106.17 107.26 External! 5s of 1914 ser A_...1949|F A/__.__- *1031 i * 101 103 
2s series G_..---.-- 1942-19 mlO2 11 )n102 11 102.11 2||102.14 103 External loan 44%s....-..-- 1949|F Aj_____- 101 101 | 96 101 
148 series M..------- 1945-1947|J Dj__-.__- 102.16 102.16 3|1101.29 103.2 4 \%s external debt__._....-- 1977|J D| 53%] 52% 53%] 288|| 49% 53% 
Sinking fund 54s_..Jan 15 1953)J Jj_._.__-| 103% 103%} 41|| 101 104 
New York City *Public wks 5}4s..-June 30 1945) D} 76%| 76% 76% ij} 73 765 
Transit Unification Issue— 3 *Czechoslovakia (Rep of) 88..-1951}4 Oj}_..__- *84% 13%]----|} 8% 10 
3% Corporate stock....---- 1980 D| 103%| 102% 103%! 523], 100 103% *Sinking fund 8s ser B....-- 1952/A O}..---- 8% 9% 2)! 8% 9% 
Foreign Govt. & Municipal Danese 20-year extl. 68...--1942)J Jj_.__-- 41% 41% 7| 31% 44% 
th declaration. .........._. q F 55 511 38% 55 
Agricultural Mtge Bank moe External gold 544s.-......-- 1955 5 } i 6 297 
sGta sink fund 68......--.- 1947|F A --2--|---- 23% 24 With deciaration..........- ms 4 r+ 7 . 33 36 he 
Eh meg i [i] S| Pic adaattiog. A 18 ieee ole ea 
— 9 Gn wnnanbb oon ii ( 3 
*Antioquia (Dept) coll 7s A-..1945|J J 7% 1 7% 9%] Dominican Rep Cust Ad 54s-_-.1942 53% Be. 52 57 
cputornal 8 f 7s series B..--- 1945|J J 7% 1 7% 9% §*lst ser 54s of 1926.___._- 1940 53% 1|} 52% 58 
¢External 8 f 7s series C..--- 1945 7 J 7% 1 7% 9 $°2d series sink fund 5 4s__.1940 oe Boe 52% 58 
seeraen 83 Toners D-.---1988 A FA 8 ww 74 9% Cusneets Admin 5 4s 2d ser__1961 PR ee 52 56% 
External sec a f 78 2d series.1957 eon 7 7 ie Si Biss Jet series ..-------=-1908 parish Tesi 525t 50% 
‘ <Batornal sce et 7s 34 series.1957)4 e anaes e Z 3 Z 8 *Dresden (City) external 7s_..1945 es a ae 
--e-1 YOGI 47).----- 0 aéee 
Argentine (National Government)— *E! Salvador 8s ctfs of dep-_--- 1948) J = * J 
8 f external 44s..-....----- 1948 ue Saeees 78% 7934] 33|| 78 82% | ¢Estonia (Republic of) 78 -- --- 1967)\J ; as oa a 31 sisal a is. 
4 external phe ay ‘uscweee 1971 7S 67 14 65 67% 37 65 70% Finland (Republic) ext 6s__... 1945|M &j._---- ene oS a 50 51% 
Stemucomy amas abs irda | gon] G0 Sos] Sill Gayl Sait | "winaecmrnaon co tem] HA) M4 | a8, 

B ‘ j occe % v U4) Glil 858% 28% | WHY GOCIArauon.........----.~.- eecelescoce] conce pmesel ~ 26 
atneain Cove G----italy | Bes] Brie Se | all AE GL” [enh pape gin ho) aa” “aan ial BB Be 
oxternal 58 of 1927-...----- 41 57% 57%) § d OS ETP at pene sc a oad 84 97 
Rn ty g 44s of 1928.-..- 1956 7 49 48% 4934 43|| 47 63% 744s unstamped --.-...-- Ee dines *78% 85 -- 69% Hi 

n (Govt) sf 78...-.--- 1957|2 J/..--... 7% 7 % 4 6 84% meee stamped._-.--..1949|)3 D|_____- *85 95 63 92 
th declaration__.......__ i eae B oa Poke wee RES 
aera cee gee Seer Al EM loco imma || et 
BER cocenceseoces ool OS*@@leoeccecal eoece od ae ap ov Dnternational— 
Belgium 25-yr ext! 6348...---- 1949|M S|--_-- 64% 69 9|| 43% 72 *5 48 of 1930 stamped--_-_..- 1965\7 D| 103 10% 11%} 127 7% 11% 
nl genes i055 7 3|""62""| “Gi -zascincaa] S356 0336) 0 )60 wnstemoee.-- - ---- ae Bae | 19% ULF) oie ‘8s 
With declaration....----- | = orn 4335 oiK *German lep ext! Te stainped--1949 a 3 “Siz 12%) 67|\| 10% 14% 
ee SS eS er eee és vans ee 8 om y 1 97 a7 I Vy 
roel Seren 8 ERT 1955|J Dj__.__- *68 ye SE 49% 84% 7s unstamped............ 1949 id . Pio " : 4 | Be {> nit; 
a bg eclaration.-.........--- res suecce| «sete esens .---|| 48% 73 German Prov & Communal! Bks 
— nee» § 0aeter=- 2008 Sip tines: incre. Se ewen 18 26% " *(Cons Agric Loan) 64s__..1958|y D/____-- — ae a 26% 
o_o + eraer?~snas rs pba eh a aes Fe as 26 26 Greek Government s f ser 7s_.1964|M Nj__---- Seay cau Ati semeaite 
= Tireohatcce: ae fe ML IB TG - gh RFT —— SPP FS reed et ae 
Brazil (U 8 of) external 88....1941/4 D| 1914| 19% 19%] 3i)| 17% 19% *6 part paid. > AA WHICH 1968|” 2 aS . st tS lS 
oExternal st 6)4s of 1926.....1957/4 e 16%| 16 [OR & o> gf An cae ga tia . " 
external s f 648 of 1927_._1957 16%! 16 16%| 56|| 15% 17 *Haiti (Republic) s f 6s ser A__1952/aA O| 58 52% OS 38% 66 
bao eaten ny) BE 1952 a eae 18 18 8| 16% 18 | *Hamburg (State 6s)......._- 1946/4 O Sage =e 25 = 22% 221% 
- ane ( ») 8 |) Nepesane > al----- 53 53 8) ° With declaration............... sno SORES ley apenies cae 26 26 
Ps pom aso gold 5s. e 7 bh aeaail 52% 53 20|| 52% 61% | *Heidelberg (German) ext 744s 1950)J J)_____- oe” ee ‘un 26 27 
a Aatwed it AL dies pep eniubansh ae y! 4 59 58 59%! 10|| 57% 65 Helsingfors (City) extl 634s___.1960|A O| 52 52 52 1|} 49% 52 
e Budapest ( / hohe elatipiies 5% 5% 5 5 6 Hungarian Cons Municipal Loan— 
Soe coos Vv of)— 1961/4 8 ‘as ins ms pe pe by obmnew way | ES 1945]J Jj-.---- *5 , tiasd 5 6 
External s f 4%4-4%s_..---.1977|M@ S|_.____| 455, 47 | 5il| 45 652 | *Hungaria Land iM inet 734s. eet Oo Bii----] 3 oe 
Retunding 8 t 44-44 1976|/F Al a7 | 47- sinking fund 7) ser Bos 19eilar Nl. Tt one ie Be: 
tread tenes bab tv sapere el, o 47 4 47% 3 45% 52% Sinking fund 7 4s ser B___.1961|M N!._---- *5 ae 5 5 
eect actu Desens eae "27: y hae yo or 4 saat Hungary 7 4s ext at 434s to.__.1979|F A!_...-- *12 19%|----|| 18% 23% 
3% external sf $ bonds..-.-1984|J J|_-----| 32144 32%] 6|| 8234 37 | Irish Free State extisf 5s 1960 7 “u 7 
--| 32% 32%] 6\|| 82% 37 | Irish Free State extls f 5s.___. MN| 74%] 743 4! 4|| 65 75 
ni Cxtagdom of)— a 3 d! . Sltaly (Kingdom of) extl 7s....1951|J D 33 4 33 34 % 30;| 26% 46% 
Ms hed Seats yore: ~a-e-e-- 167 Oe etait é 7% 4 5% 7% | Italian Cred Consortium 7s ser B’47|M 8}_----- *224% 29%/----|| 19% 30% 
1 on loan 7 }4s..-..- 1968|)|M N/______ 7% 7% 1 6% 8 ee “Gena ext! 78..1952/y Jj__---- 25 25%| 2i| 18 2934 
apanese Govt 30-yrsf6}4s_..1954/F A} 59%| 59% 603 5E 59% 
Cansda (Dom of 30-yr 4s penwe 1960|A O| 96%4| 92% 97%] 177|| 88% 97% |. Exti sinking fund 5s ae 1905 MN| 43%| 43 44°| tell 4136 55% 
eameeratercesoor roe rsa: 2) MN} 101 100% 101%] 189 97 101% | *Jugoslavia (State Mtge ee) 78 1957\|A O}.----- *3% BS feces 6 8% 
26-year 3(8. ne neen~ ug ety r/ Al 95 93 96 %| 127 89 96% sLelpaig (Germany) s f 7s____- 1947|F Aj-..---- *7 Be” fesun 19% 26% 
ann comee 1944/7 ; 7 +4, 44] =. gos eric ee Se renee TED Bi------) ----- ------ [— oe 4 eee 
Sette ete teeta . « 4 « 4 7 
St iitbhcchsenseceseen 1967|J J| 86 83% 86%] 24|| 76% 86% | *Medellin ae pes 6\%s 1954/3 D 6% 6% 6% 7 6% 
; eabene ; I \ % 9% 
Seuline ties eo 1968IMN} 8624) 8255 86%] 36]) 7846 86i¢ | Mendosa (Prov) 4s rendj__---- 1954|J D|....- =| 6935 69% 61 70 
Cent Agric Bank (Ger) 7s-..-1950/M S|------| 1434 14%| 2/| 14% 24 26560 stamped eases 
*Farm Loan s f 6s.-July 15 1960|J J ‘ Pe ly — phy pe 5g Se seagate (daha Ab eck os OM 
pl De y Ps eta tame 2 blew 16 26% Mexico re nM i ocnke Komedaleesel Canwe sanad 
*Farm pio ‘et 18 1900 aoeal--o=-- oes ees 2 a SAssenting 5s of 1899_--___. 1945/Q Jj-...-- *35% 5%)!..-- | 3% 5% 
Cut toe a ------ 14% 14% 1 14 26% < Assenting 4s of nines 1954'J Dj....-- Micro 4%|---- 3% 5% 
cntte Ge Nee 27 | wren : OS oes Ite - 24 aco Oe 14 Assenting 4s of 1910__.___- REC ERR 4% 4%! 61: 3% 5% 
2 epaennamnet ~~ 5 rea 10% Ot fil 1836 1136 | oMuan (City, Tealyy extl Oéeczipea|4 Ol... $% SI AS) Si SH 
ween wen noone L9SZiM NN}... ~~~ 4 D t tal y 
emeeere mee] 2h i aS ee |Meceee aed | oe oni] om 
aes ll) lL ee 4 : 39 extl s f 6}48...........1958|M Sj/_.....| *9% 9%Il---- 8 10 
Ext sinking fund @s---Feb 1961/P a|----_- *11% .-_-|_l] 10% 12% | Sec extlef6iss_.-...---_ 959|M 8 _..._- 295 10 1.221], 836 10s 
assented......... eb 1961 Givesasx 10% 10% 4 9 12 Nag pn my A asus ibtnennenss PE, Manabce . on ae. 54 62 
ceseesosesecece 1959)M N|------ *50 70 \roo- 53 60 






































































































For footnotes see page 2673. 
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BONDS 
N. ¥. STOCK EXCHANGE Friday’ 23 
Week Ended Apr. 25 














BO 


2669 


Range 
Since 
Jan. 1 


Volume 152 

















Interest 
Period 


BOND 
N. Y. STOCK EXCHANGE 
Week Ended Apr. 25 


Sarees A Indus. Cos. uae Gass No.| Low High 
at op S Santa 106% 1103 
88 es 














Foreign Govt. & Mun. (Concl.) 
New So Wales (State) extl 58 4 
External s f 5s | y y 6 
1943| F A y 





meu d000Z<9 


2 


Conv deb 4s 1 
Rocky Mtn Div Ist 48. _..1965 
Trans-Con Short L Ist 48. .1958 
Cal-Ariz ist & ref 44s A-.1962 
Atl Knox & Nor Ist g 5s 1946 
Atl & Char! A L Ist 444s A..1944 
1st 30-year 5s series B 1944 
Atl Coast Ist cons 4s_July 1952 
General unified 444s A....1964 
10-year coll tr 5s..May 1 1945 
L&N coll gold 48_...Oct oo 


Second mortgage 4s -. 
Ati Gulf & W I SS coll tr 5s. .1959 
Atlantic Refining deb 3s. ...1953 
Austin & N W Ist gu g 5s..-_.1941 


Baltimore & Ohio RR— 
ms mtge gold 48 





SNSSSSSESSASE 
RKKKK K 


bal - te eenl- 4. tel eee! tebe beba babel + Ld 
ZZ0ew00 


Sees 





ABAH 
RRR 


00 69 69 69 69 
RRR SK 





>SOmrS9 


P| 
% Toledo Cin Div ref 48 A..1959 
Rio Grande do Sul (State of)— Bangor & peteubogs Ist =. 1 


*8s extl loan ve 1921 


Ss 
veg 
NN 


Serst 
KRRKK 


Battle Cr & Stur Ist gu 3s..1989 
Beech Creek ext Ist g 344s..1951 
Bell Telep of Pa 5s series B..1948 
lst & ref 5s series C 1 
Belvidere Del cons 3 4s 
Beneficial Indus Loan 2s. .1950 
*Berlin City El Co deb 6 48.1951 
With derlaration 
*Deb sinking fund 6 4s...1959 
With declaration. 
*Debenture 6s 1955 
*Berlin Elec El & Undergr 6 }48'56 
Beth Steel 34s conv s ppeeet 7 
Cons mtge 3s ser F 
Consol mtge 3s ser G 960 
Consol mtge 3s ser H.-.1965 
Big Sandy Ist mtge 4s 1 
Blaw Knox Ist mtge 3 4s_.-.-1 


z 
4 


83 84 
110% 113% 
130 137% 


WASZS> WHEW?! ZES“CSaparedg 


rPOUZzDO 


*Rome (City) extl 6%s_-- 

*Roumania (Kingdom of) 7 
*February coupon paid... 

*Saarbruecken be 6s... 

Santa Fe extl s f 4s 

*Sao Paulo (City of, Brazil) 8s... 
*6 Ks extl secured s f 

§*San Paulo 8s extl loan of 1921. 
*8s external 


seecccss 
cS 
N 


eaQw pip oe 
See O5aqe 
Oorrrrercitie | 


RES 
ZZnu 
KRRK 
ce 

. 


_ 
> 
x 

cs 
- 





105% i07— 
103 106% 
100 104% 
102 % 106 


a 
as 
= a 


Naw 
_ 





SVocmeea 
RERK 


Teernecaos 
» 


Se 


KER SSP SESS 
ap 0900 


Z2Zz 


lst g 4%s8 series JJ 


Sydney (City) sf 5s 
Taiwan Elec Pow s f 54s-- 
Tokyo City 5s loan of 1912. 


1 197 
3%-4-4 Ks ($ bds of '37) ext conv 1979 
3%-4i-4516 extl conv 197. 


Qo 
GWNZPONSRE ETP ES ws 
ZZ>omeur>dy 


O>rPZourOZzZ 














Swwocoe SRERSISmcefNaada 


% 
% 
Ma 
% 
% 








BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Apr. 25 








RAILROAD and INDUSTRIAL 
COMPANIES 

t§*Abitibi Pow & Pap ist 58.1953 
yy ee Express coll tr g 48. ..1948 
Coll trust 4s of 1907 1947 
10-year deb 4s stamped.1946 
*Adriatic Elec Co extl 7s-...1952 
Ala Gt Sou Ist cons A 5s..-.1943 
1st cons 4s series B 1943 





CNDRDBOSD SSRN 


Zoned mooUroooodvorvad 


s registered 1 
Pe. 4. Corp coll trust 58.1944 
Coll & conv 5s 1949 
*5s stamped 

Allegh & West ist gu > 

Allegh Val gen guar g 1942 
Allied Stores Corp 4 Ay debs_1951 
Allis-Chalmers Mfg conv 48.1952 
*Alpine-Montan Steel 7s....1955 
Am & Foreign Pow deb 5s...2030 
Amer I G Chem — 1-2 





Amer Telep & Teleg— 
20-year sinking fund 5 %s- ee 


3s debentures 1966 
Am Type Founders corv deb. 1950 
Am Wat Wks & Elec 6s ser A.1975 
Anaconda Cop Min deb 43481950 

*Angio-Chilean Nitrate -.. 
tAnn Arbor Ist g 4s 
Ark & Mem Br & Term Serr i908 
Armour & Co. (Del) 4s B...-1955 
lst s f 4s ser C (Del) 1 

















1021532| 1021532 
1 


107%| 107% 
107% 


i0534| 10534 


* 7M 


4 


| 106 10534 


106 106 








43% 50% 
99% 102% 
101% 103% 
= 107% 
109% 110% 
107 107% 
54 59 
54% 
83% 
80 
97% 
86 
62% 
69 70 
1022732104 


100% 103 
1021532104416 
06% 110 


105% 106% 








scocsc 
oa 
~ 


lst mtge 4s series RR 
*Inc mtge 4s ser A_ July 1970 
t*Boston & N Y Air L Ist 48.1955 
Bklyn Edison cons M Heat 1° 
Bkiyn Union E) Ist g 5s 1950 
Bklyn Un Gas Ist cons g 58..1945 
1st lien & ref 6s series weeer ~~! 
957 
1 


944 
950 
Boston & Maine Ist 58 A 0. 
1981 
1960 
9 


Se 
Se 
Crer 


4 
lst lien & ref series B 
Buffalo Gen Elec 44s B....198 
Buff Niag Elec 3 4s series C.1967 
Buffalo Rochester & Pgh Ry— 
Stamped modified (interest 
at 3% to 1946) due 
{Burlington Cedar Rapid & N 
§* lst & coll 56 
*Certificates of deposit. . 
Bush Terminal Ist 


Ss 
4 
a 


Peek ee ee eee ee. Ce ee 8 
co 


Thee pees 
OZ UOrZ02Z2Z>2Z2 22.024 0>hi990 


eeccce ceo 
a) g 
> oe 


N 


Calif-Oregon Power 4s gosta 
Canada Sou cons gu 5s A....1962/A 


Canadian Nat gold 4 4s 1957\J 
Guaranteed gold 5s..July 1969) J 
Guaranteed gold 5s...Oct 1969)A 
Guaranteed gold 97 
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Guaranteed gold 4 
Guar gold 4s 
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t*Carolina Cert Ist guar 48.194 
Carolina Clinch & Ohio 4s-..1965 
Carriers & Gen Corp 5s w w..1950 
Cart & Adir 1st gu gold 4s...198 
Celanese Corp of America 38. 
Celotex Corp deb 44s w w..194 
*Cent Branch U P Ist g 48. ..194 
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*Chatt Div pur mon g 48-..1 . 
*Mobile Div lst g 5s 
Cent HudG&E iat @ ret Bisa" 
Cent Illinois Light 3 4s 
t*Cent New Engl Ist gu 457-1001 
t*Central of N J gen g 58....1987|J 
5s 1987 3 


48 8 
Central N Y Power 3%s....1962/A O 
Cent Pac Ist ref gu gold 4s. ..1949)F 

Through ry L lst gu 48.1954 4 


Guaranteed g 1960 
Central RR & . Bk of Ga 58.1942 
Certain-teed Prod 5s A-...1948 
Champion Paper & Fibre— 

8 f deb 4%s (1935 issue) ...1950 
8 f deb 4%s (1938 issue) ...1950 
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For footnotes see page 2673. Attention is directed to the column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See 4. 
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2670 New York Bond Record—Continued—Page 3 April 26, 1941 
a Bank ; Friday Week's 3 Bank , Friday Week's 
BONDS * Sl Zitg. &| Last Range or 3 Range BONDS © S| Zig. &| Last Range or 3 Range 
N. ¥. STOCK EXCHANGE st Rating | Sale Friday's ez Since N. Y. STOCK EXCHANGE [$e Rating | Sale Friday's 25 Since 
Week Ended Apr.25 | £a| See a| Price |8id & Asked|@A| Jan. 1 Week Ended Apr.25 | £2) Sees | Price |@td & Asked|2%| Jan. 1 
Raliread & Indus. Ces. (Cont.) | Low Htgh No.\Low High || Ratiroad & indus. Cos. (Cont.) | Low High| No.\Low High 
Chesapeake & Ohio Ry— | ) || $*Consol Ry non-conv deb 48 1954/3 Jz ecct|------ 22 24% 5; 18 25% 
General gold 44s. -.-..--1992|M@ Sig asad|..----| 12934 12934] 10; 129% 132% | *Debenture 48.........-- 1955|J Jiz eccii------ 23 23 1 17% 25% 
Ref & impt mtge 34s D.-1996|M NW} s aaa?) 103%) 103% 103%) 38) 102% 106 *Debenture 4¢.....-..._. 1956|7 Jiz cccl|------ 23 23% 2} 18 25% 
Ref & impt M 3 seer E..1996|/F Alz aaa2| 104 103% 104 22] 102% 105% || Consolidation Coal s f 5a__..1960)3 zecc4| 76 75% 76 21| 75% 80% 
Potts Creek Br Ist 4¢_...- 1946|J J\x aea2)_.---- ol antilien -gieeael a, yy ieee Consumers Power Co— 
R&A Div Ist eco 6 6... Jiz aaa3|__----| 122 122 2; 120% 122% lst mtge 314s_...- May 1 sees UN's ee 3)------ 07% 108 6} 106% 108% 
24 consol gold 4s. ....-- 1989/J Jix ana3|..----/*112% 119 |...) 112 119% “TT SO ea 7|M Nis ae 3/------ 8% 109% 7} 107% 109% 
*Chic & Alton RR ref 38_..-1949/A Ojz cec3| 17 16 17%| 89 8% 18% i MNO. wad ore M Nis ae 3)|------ 110% 110%] 14] 108% 110% 
Chic Burl & Q—II! Div 3s 1949/3 Jizaa 2) 93 92% 93%) 23) 91 94% Ist mtge 3(s..........- 1966|M Niz ae 3) 107%} 106% 107%] 11] 165% 108% 
3 4s registered...-...-- 1949] ....iz aa 2j-.-- -=[%..--- 9336]....| OD 93% rn Ce 1969|/M Nig@ 2) 107%} 107% 108 16] 107 111% 
Illinois Division 4s.....-- 1949/3 Jizaea 2; 95%) 97% 98%! 32) 96% 100% || Continental Oll conv 2%s_.1948|J Diz ee 2\------ 104% 104%} 13) 104 106 
4s registered....----.-- SP ccett G8 Mevcecs|*senes. SON. Siieek Ul 97 Crane Co 2\s8f debs__.__. 1950\|A Olza 9944] 9934 99%) 55) 97% 102 
eas 66 .. « « ocondadhoode 1958\M Size 3) 844) 84 854) 43) 83 88% || Crucible Steel 3s 8 t debs_.1955|J D/x bbb3!------ 92% 92% 2} 92% 97% 
lst & ref 44s series B....1977/F Alz bbb4| 76 743 76 35| 71% *Cuba Nor Ry Ist 54s8----.- 1942|J Dizb 1) 17 17 18 9} 15% 18% 
lst & ref 5e series A-...-- 1971/F Alzbbb4| 84)4| 83 8444} 28] 78% 88 *Deposit receipta_........--_].. “a 16% 16% 2} 14% 17% 
Chicago & Eastern Il] RR— *Cuba RR Ist 5¢ g_..-.---- 1952|\J Jiyb 2| 18%] 18 18%| 15) 16% 20% 
*Gen mtge inc (conv) ----- 1997/7 Jize 2| 24%] 23% 25%] 93) 22% 27 *Deposit receipts... ....- ee aes 16% 16% 1] 16% 18 
Chicago & Erie Ist gold 58..1982/|M7 Nixa 2) 112%) 111% 112% 8} 109% 112% ©7 4s series A extended to 1946|J Zz ecc2|------| 16% 17 3} 16% 19% 
Chicago Gt West Ist 4sserA.1988\7 Jiy bb 4) 65844] 6 694) 72) 64 72 *Deposit receipts. ...-- z cccl|------ 15% 15% 1} 154 16 
*Gen ine mtge 448------ 2038\J Jiy ccc2| 37%) 34% 37%) 93) 30% 40% *6s series B extended to 1946|3 Diy ccc2|------ *1634 18%|----| 16% 18% 
t*Chic Ind & Louiev ref 68.-1947|J  J\z ecc3}_.---- "22% 26 |..- 21% 28 Deposit receiptea.........]...-]_...__ 1g 15 15 15 
¢Refunding g 5s series B.-1947/J  Jiz ccc3|-_.---- 24 24 5} 20 26 Curtis Publishing Co 3s deb.1955|A Olxa 3 96 99% 
Refunding 4s series C..--1947/3  Jiz ecc3)__---- *20 24 |...-| 18% 24% 
ost & gen 58 series A..--- 1966|M Niz cc 2) 10 9% 10 3s 6% 11% || Dayton P & L Ist mtge 3s..1970|7  Jivyane3 103% 109 
*ist & gen 6s ser B--May 1966/9 Jiz ce 2) 10! 94% 10%) 16) 6% 11 Del & Hudson Ist & ref 4s..1943)| WN] bb 2 46% 55% 
Chic Ind & Sou 50-year 48..1956)/ Jly bb 2)._---- *70 7. jooost @ 72 Del Power & Light Ist 43%4s..1971|3 Jiz aa 3 107 108% 
tChic Milwaukee & St Paul— : Ist & ref 4%{s........-..-. 1969|7J Jizaa 3 103% 105% 
Gen 4s series A__._May 11989|J Jiz ccc3|) 38 36% 384 121} 29% 40 lst mortgage 4%s__---.-- 1969 Jix aa 3 106 108% 
Gen g 3s ser B-May 1 1989|J  Jiz ccc3}___--- 35% 35%) 10) 28% 39% || tgeDen& RG Ist conn 48....2088 J'z cccl 7% 13% 
Gen 4s series C_May 11989 J Jiz ccc3| 38 36% 38%) 411 380% 40% $*Consol gold 4 %s__.---- 936\J J)z cccl 7% 13% 
Gen 44s series E.May 119895 Jiz ccc3| 38)4| 36% 35)4| 88] 30% 40% || 3*Denv & RG W gen 5s- Aug 1988 A\z ddd2 1 2% 
*Gen 4%s series F.May 1 1989|\J J\z ccc3}___--- 3744 38% 9| 80% 40% *Assented (subj to plan)....|F Alz ddd2 1 2% 
tChic Milw St Paul & Pac RR— *Ref & impt 5s ser B_Apr 197814 Olac 2 6% 13% 
Mtge g 5s series A------- 1975|P Ajzcc 3 9 8% 9%) 531) 4% 10% || t¢Des M & Ft Dodge 4s ctfs_1935|7 Jiz cc 2 3% 7% 
Conv adj 56__.--- Jan 12000\4 Ojzc 2, 2%| 2% # £2%| 536 3% || t®Des Plains Val Ist gu 440-1947 8]z ccc2 72% 77 
tChicago & North Western Ry— Detroit Edison 4s ser F_.-.- 196514 Olzaa 3 108% 111 
General g 3 }48---------- 1987|M Nz ece2|__---- 21% 22%) 52) 15 24% Gen & ret mige 3 14s er G. 1908 saa 3 109 111% 
3 48 registered. .------- 1987|M N/a ccc2}__.--. 22 22 40; 14% 22% Gen & ref 3s ser H....... Dix aaa3 102% 105% 
2 CRN 1987|M Niz ccc2|) 23%) 22% 23%) 43] 16 25% || Detroit & Mac Ist thes g 40721998 Diyb 3 43 43 
4s registered...-------- BOUTIN IIS BOGE occcen!] conse évnen o~e-ian.- 2 *Second gold 4s____....-- 1995|J Diz ccc2 27 ~=—30 
¢Stpd 46 p p Fed inc tax_1987|M Nz ccc2 ------| 224 234) 15) 16 25% || Detroit Term & Tunnel 1. Niza 2 98% 102 
*Gen 450 stpa Fed inc tax pee id MWN/z ccc2| 23)4| 2344 2344) 10) 16% 25 Dow Chemical deb 2(s-_---- Sizaa a2 101 104% 
tered. ..-....- 987(M Niz ccc2}_..--- 16 ------ o-oo] 16 23 Dul Miss & Ir Range Ry 3 ¥s 1962 O\xaa 4 106 107% 
oon Be stpd Fed inc ¢az221087 MN/z cce2| 24 23% 24% 18 26 t$*Dul Sor Shore & Atl g 58-1937|J Jlz ecc2 16% 24 
44s stamped...-------- 1987|M N\z ccc2|_.---- *22 26 |----| 16% 25 Duquesne Light lst M 3}4s.-1965]J Jiz aaad 105% 109 
—, 6346. ccccccece 1936| M N\z ccc2 29%4| 27% 29% 9} 19% 320% 
1st ref g 5s.--..-- May 1 2037\J Diz ce 2) 15%) 15 15%| 113) 10% 17% || East Ry Minn Nor Div 1st 48 1948/4 Ol aa 2 108% 108% 
sist & ret 4340 stpd May 1 2037|J Dizce 2) 15%| 15 15% 32) 11 16% | East T Va & Ga Div Ist 58_.1956|M NN] bbb3 93 100% 
*lst & ret 44s C.-May 1 208713 Diz ce 2) 15%) 14% 15%) 40) 10% 16% || Ed EIIN(N Y) Ist consg 58.1995|J Jiz aaad 150 150 
*Cony 4%s series A------ 1949|IMNigc 2) 2 1% 24| 98 1% 2% || Elec Auto-Lite 2s debs__..1950|J Dixa 4 98 101% 
2§*Chicago Railways Ist 5s stpd Elgin Jotlet & East Ry 3\8.1970| 4 Siz aa 3 103% 105% 
Aug 1940 25% part pd..1927|F Ala bb 1) 4: 40 43 3} 38% 49 El Paso & 8 W Ist 5s.--...- 1965/4 Oly bb 2 56 —s«@6 1 
t*Chie RI & Pac Ry gen 40... 1988/7 Jjz ccc2) 19%) 18 1934| 158} 14% 20% CS ELA: 1965/4 Oly bb 2 55% (56 
4s registered. ....-.-- 1988|J Jiz ccc2}__---. 15 15% 11% 17%|| t*Erie RR Ist cons g 4s prior 1996/7 Jiz ccc? 80% 93 
Certificates of deposit. - - - - a iE socooe 18 18 10} 13% 19 Prior 4g registered_..... Jiz ecc2 84 90% 
4s ctis registered... .- 1908) ...0f8 COCR. 2-22] oon-- crore ----| 12% 16% 1st consol gen ten 6 40....1998 Jlzce 1 40% 53 
§*Refunding gold 4s-..-.... 1934/4 Olzce 1] 11%) 10 11%] 221 7% 12% registered. .....- 1996/7 Jjiz cccl 42 52 
Certificates of deposit - - . -- «---/2 ce I] 10 9% 10%) 90 6 11% *Conv 4s series A......-- 1953)4 Olz ccc 36 47% 
§*Secured 448 series A_.-1952/M Sizc 1) 12%) ll 12%} 105 7% 13% OE Rei gaieeeiaaT 1953|4 Olz cccl 36 4648 
*Certificates of deposit - - - - - a i oe a il = 11M} 29) «6% «11% *Gen conv 4s eerles D_-..1953/4 Olz cccl 38 480 442 
*Conv g 448-....-------- MNizc 1 2 1% 2i 53 4% 2% *$Ref & impt 5s of 1927.._1967|MNize 2 16% 25% 
Ch St L & New Orleans 58..1951|7 Diy bbb2| 75 744% 75%) 14] 73 76 *sRef & impt 5s of 1930..1975|4 Olec 2 16% 25% 
Gold 3 Ks..------ June 15 1951/7 Diy bbb2}__....| -.... ----- bbbell celine dede0 *Erle & Jersey Ist sf 6s..1955/J Jigb 2 8 94% 
Memphis Div Ist g 48...-1951/J Diy bb 3/__.-.- 48% 4834) 3) 46% 51% *Genessee River Ist sf 68.1957|J Jieb 2 103 110% 
Chic T H & So’easterp Ist 58.1960/3 Diy bb 3) 64 63% 64%) 4) 55M 65 N Y & Erle RR ext Ist 48_.1947| MNly bb 3 101 101 
Ineome guar 5s..--Dec 1 1960/M Sjyb 2) 52%] 5134 52%) 41] 44% 53% 3d mtge 44s..----..- 1938|M Sis bb 1|------| *99 -----|----] ----- --.-- 
Chicago Union Station— 
let mtge 3%8 series B..-- 1 Jix aaa3| 107 107 107%} 21) 106% 109% || Ernesto Breda 7s._.....-.-- 1954|F Aly bb 1 29% 36% 36% 
3s guaranteed __.....--1951|/M Siz aa 3)_____- 106 106% 7/105 107% || Fairbanks Morse deb 4s---_- 1956/7 Dixea 3) 106 106 107 104% 107 
lst mtge 3%8 series F_..-1963)J Jizaaa3) 100 | 100 100 52] 98% 104 Federal Light & Trac 1st 5s..1942|M 81x bpb2!------ 102% 102% 101% 103 
Chic & West Indiana con 48.1952)) Jiza 3) 93%) 92 9344) 15) 89% 93% 5s International series. .1942/M 8| bpb2!------ 100 §=100 100 100 
lst & ret M + ~sedoanen D..1962|M Siza 2) 94%) 93% 95 54) 91% 95 Ist lien s f a stamped ...-1942 M 8) bbb?! ------ 102% 102% 102 103% 
Childs Co deb 5s.....------ 1943/4 Ojy ccc3) 32%| 32% 33 24] 27% 36 Ist lien 6s stamped_.-.._- 1942|M 8/z bbb?! ------ *102% 103 102 104 
t*Choctaw Ok & Gulf con 58.1952; M Niz cc 2) 16 15% 16 1] 30-year deb 6s series B....1954|/J Diy bb 3)------ *100% 102% 100 102% 
Cincinnati Gas & Elec 3}48--1966 F Alxaaa4) 10734 108%] 25) 107% 109% || Firestone Tire & Rub 348..1948/A Olzgq@ 4/| 104%| 104% 104% 103% 105 
Ist mtge 3 48. -...-------- 1967|J D)x aaed4).____. 10056) ecwes ----| 109 110 t*Fla Cent & Pennin 58___.. 1943\7 Jis ccc2)------ *46 57% 43 43% 
Cin Leb & Nor Ist con gu 4s.1942/M N/x aaal|._____ x, = ----| 105% 106 tFlorida East Coast Ist 4348.1959|J Diy bb 2/------ 71% 71% 65% 75 
Cin Un Term Ist gu 34s D..1971|M Nix aaad) ee *108% 109 |... 8 110% *ist & ref 5a series A_____ zec1| 10 9% 10% 7% 11% 
Ist mtge gu 3%s ser E....1969/F Ajzaaad) _____ *112% 113 |_..-| 111 113% *Certificates of deposit. .-...|....lg ce 1]------ 9% 9% 6% 10% 
Clearfield & Mah Ist gu 58..1943|7 Jiybb 2). _- 95 95 1 95 tFonda Johns & Glover RR— 
(Amended) Ist cons 2-48. _1982 
Cleve Cin Chic & St Louls Ry— §* Proof of claim filed by owner_|MNiz ec 2/\------ *2% 3 1% 2% 
Renee) ¢ B---- coenee -loeals S peer: a 455 4s as 72 80 *Certificates of deposit....-|....]z ._.._|------ | 2% 2% i = 
ep es B...--- x 8 8 85 91 Francisco Sugar coll trust 68.1956|M Niy ccc3}------ 51% 51% 39 52% 
Ref & impt 434s series E..1977|0 Jiyb 2] 58% 54% 658%1175 54 61 - pees 
Cin Wab & M Div ist 48..1991/J J\ybb 3) 55%) 55% 55% 2} 51% 56 Gas & El of Berg Co cons g 58 1949/7 Dix aaa3i------ ee SS See 
St L Div Ist coll tr g 48_..1990/MNiy bbb2|_ | 77% 77%) 10) 75% 77% || *Gen Elec (Germany) 78-...1945/7 Jiz ecci|------ 21 21 21 36 
Cleveland Elec Illum 3s....1970|J Jjx aaa4) 106%| 105% 106%| 44) 104% 109% $*Sinking fund deb 6 4s..1940/3 Diz ccel|------| ----- ----- 35% 39 
Cleveland & Pittsburgh RR— With declaration.......-.-.}....] __ oS SS SSRs 5 35 
Gen 4}4s series B.......- 1942/A O|xaaa2)______ *10554 ..... ea ee eee en 20-year s f deb 6s. .-..-..- 1948|M Niz cccl|------ TTT nn 35% 
Series B 34s guar__.....1942/A O|xaaa2| MEEETE ssibou ----}| 105% 105% || Gen Steel Cast 54s w w....1949/J yb 3) 88%! 87 89 84% 90% 
Series A 448 guar. ..---- 1942|J Jizaaa2).___ *102% __... ----| 103% 103% || t®*Georgia & Ala Ry 58s-Oct11945|J Jize 2/|------ *13 16% 10 13% 
Series C 34s guar. -1948|M N|x aaa2)______ ineds | SE Ae eran t§$*Ga Caro & Nor Ist ext 68_1934/J Zz cccl|------ 22 22 18 23 
Series D 348 guar. --1950/F Ajxa@a2).....} _.--. ---| 108% 108% || *Good Hope Steel & Ir sec 78.1945/A Olz cecl|------ Pte 30 33 
Gen 4 }4s series A_...-... 1977|F Ajxaa 2). *107}¢ 107%|--.-.-| 107% 107% || Goodrich (B F) Ist 44%{8....1956/J Diz bbb3} ------ 106 §=106% 104% 106% 
Gen & ref 4s series B...1981/J  Jixaa 2)... "106% ....- buliall Sihiein litbes Gotham Silk Hos deb 5s w w.1946|M Sly bb 4] ------ 74% 76% 74% 81% 
Cleve Short Line Ist gu 4}48.1961/4 Ojx bbb3) 86%| 86% 86% 5} 80 88 || Gouv & Oswegatchie Ist 58__1942|J7 yb 2\------ . ree 95 100% 
Cleve Union Term gu + Saat * 2|4 O|x bbb3) 86%) 86% 86%! 13 84% 90 Grand R & I ext Ist gu g 4 4s 1941/3 xX aaa?)|------ #1061752 _._.__ 100722101 % 
lat 8 f 6s series B guar----1973|4 Olx bbbal 77 7634 77 | 28) 743¢ 79% || Grays Point Term Ist gu 58..1947|J Diy bb 3}------  Seppeee. 9 95 
lst 8 f 434s series C......1977|A O|x bbb3/ 69 6844 69%] 33] 68 73 Gt Cons El Pow (Japan) 78..1944|F Alyb 1/------ 65 65 63 73 
Coal River Ry Ist gu 4s_...1945|J Dix aaa2!. 104% ..... er: Ota Ist & gen s f 64s..-.---.1950|3 Jiyb 1)|------ Riou OS 65 80 
Cerne Hen orn sf Os..} ae 4s bees) 10544] 10544 105%] 2] 105% 106% 
come mtge......... ee Min sccte 77 77 5| 77 85 Great Northern 4s ser A_.1961/J za 4' 107%| 106% 107% 106% 109 
Colo & South 4}4s series A_.1980)|M Niyb 3) 22%) 20% 23%4| 295) 13 +r ted General 5 4s series B.._.- a4 z bbb3/__---- 1Oehs 106% 10836 108 %4 
5a series C_...... 1 J = bbb! __---- 99% lo a | 
Columbia G & E deb 5s. May 1952|M N|x bbb3) 103}4| 103% 103!| 21] 103% 106 General 4 8 series D_-._- 1976|J Jix 9244] 923%, 93% 89% 95% 
Debenture $0.-2--Ame 15 1952/4 Ojx bbb3)_ 103% 103%] 4) 103% 106 General 4s series E_-...1977|3 Jix 91%} 91 92 9 95 
Debenture 58-....Jan 15 1961/J J/x bbb3) 1033%4| 1033; 103%| 42] 103% 105% General mtge 4s series G_.1946/J  Jiz 102%| 101% 102% 100 105% 
Columbus & H V Ist extg 48.1948/A Ojxaea3) | ----| 114% 114% Gen mtge 4s series H_....1946|3 Jiz 9745] 96% 97% 95 99 
Columbus & Sou Ohio El 3}461970/M Six aad) 1061{/ 10654 10634} 18] 104% 108 Gen mtge 3%s series I_._.1967|J Ji 83%| 82% 83% 80 87% 
Columbus & Tol Ist ext 4s..1955)F Ajxaaa4) eee ee weve Eee Gan *Green Bay & West deb ctfs A...|Febiy bb 1/------ *60 63 64 64 
Commercial Mackay @Debentures ctfs B.......-__- Feblsc 2\_....- 7% 2 «O7% 5 8% 
Income deb w w...Apr 1 1969|Mayjyb 1) 3654) 3414 37%] 47| 34% 43% || Guif Mob & Nor lst 544s B_.1950/A Oly bb 3/_-___- 90% 0% 87 92% 
Commonwealth Edison Co— lst mtge 5s series C_.____ 950/A Oly bb 89 87 90 79 90 
1st mtge 3 }4s series I..... 1968|J Dixaa 4) 109% 109%] 1} 107% 110 Gulf Mobile & Ohio 4s ser B 1975/3 Jiy bb 70%| 67% 71 e 671 
Cony debs 334s. .-....... J sjiza 38. 112% 1124] 55) 111 119% *Gen mtge ine 5s ser A-...2015|J Jly cc 474%| 42% 48 36 6448 
Conn & Pasump Riv Ist 4s_.1943/A4 Ojx bbb3| *100% __... FE re gO ae Gulf & Ship Island RR— 
Conn Ry & L Ist & ref 448.1951|J Jixaa 3} ieee ae _..-1 119 119 lst & ref Term M 5s stpd_.1952/3 Jlyb 2/_-__-- 90% 90% 90% 
Stamped guar 4}48.......1951/J Jig@ 2) | 10934 109%) 4) 10934 109% || Gulf States Steel s f 4348_...1961/A O]x bbb3}_-__-- 104% 104% 103% 104% 
Conn Riv Pow sf 3s A--.-1961/F Ajzas 3)______ 1085§ 108%] 5) 108% 109% || Gulf States Util 334s ser D_-1969|MNixa 3) 109%| 108% 109% 108 34 11134 
Consol Edison ot New York— o *Harpen Mining 6s8__.------ Pt COON cdl cases: weeectovcdl Shoes athes 
3}¢8 debentures..........1946/4 Ojzan 4) _____ 103% 104 | 42] 10334 10534 || Hocking Val Ist cons g 4}48.1999|J J|x aaa4|.-__-- 128 128 127% 129% 
3s debentures... -....... 948/4 Ox ae 4/105 | 105 105%] 27] 104% 106% || Hoe (R) & Co Ist mtge.__-. 1944/4 O|zb 88 | 85% 88 854 92% 
34s debentures..........1956)4 Ojxas 4) 105 | 104% 105 2] 103% 106% || §*Housatonic Ry cons ¢ 5s. 1937/M Nis b  2)------ *60 6 5665 
ocd 788 debentures... ---...- 958)J Jixaa 4) ____ 108 =: 10834} 10] 10634 10854 || Houston Oil 4s debs_-.._- 1954|M Niy bbb2)_-__-- 10234 102% 101% 103% 
ry: Hydro-Elec Works Hudson Coal ist s t 5s ser A_1962|J Diy 30 | 28 30% 26% 31% 
Upper Wuertemberg 78-1956) / 2 sccel) _____ *7 24 |.-.-| 15 22 || Hudson Co Gas Ist g 5s.-..- 1949|M Nix aaa3|______ *121 123 121% 127 
Consol conv deb 3348...1951/J D/x bbb3) 10434) 10415 105 34] 102% 106% || Hudson & Manhat Ist 5s A__1957|F Aly 444 | 43% 44% 43% 48% 
*Adj income 5s...... Feb1957|A Olz 114%] 10% 11% 10% 13% 








For footnotes sce page 2673. 


Attention is directed to the column incorporated in this tabulation pertaining to bank and eligibility rating of bonds. See 4. 
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BONDS 
N. ¥Y. STOCK EXCHANGE 
Week Ended Apr. 25 








Railroad & indus. Cos. (Cont.), 
Illinois Central RR— 





eee 1951 

I Cont and Chic St L & N O— 
Joint Ist ref 5s series A__.1963 
Ist & ref 44s series C....1963 
*Ilseder Steel Corp 6s.-.-.--- 1948 
Ind Ill & Iowa Ist g 4s_.--.-- 1950 
t*Ind & Louisville Ist gu 48_1956 
Ind Union Ry 3 \s series B.1986 
Inland Steel Ist mtge 3s ser F 1961 
Inspiration Cons Copper 48.1952 
Interlake Iron conv deb 4s_.1947 
t*Int-Grt Nor Ist 6s ser A..1952 
*Adjustment 6s ser A. July pe: 


*1st 5s series B_...-...-- 19. 

*lst g 5s series C_...-...- 1956 
Internat Hydro El deb 6s..-.1 ‘oes 
Int Mere Marine s f 6s..-.-_-- 194 


Internat Paper 5s ser A & B- 1947 
Ref sf 6s series A__.....- 1955 
Int Rys Cent Amer Ist 5s B.1972 
Ist lien & ref 6 44s..------ 194 
Int Telep & by =n deb g 4s eon 
Debenture 58......---..- 
t*Iowa Cent ny lst & ref 4s_ 1984 
James Frank! & Clear Ist 48.1959 
Jones & Laughlin Steel 344s.1961 
Kanawha & Mich Ist gu g 48 1990 
1§*K C FtS& M Ry ref g 4s 1936 


Kan City Sou Ist gold 3s....1950 
Ref & impt 5s.....-- Apr 1950 
Kansas City Term Ist 48.._.1960 
Karstadt (Rudolph) Inc— 
*Ctfs w w stmp (par $645) 1943 
*Ctfs w w stmp (par $925) 1943 
*Ctfs with warr (par $925) 1943 
Keith (B F) Corp Ist 6s. ...- 1946 
Kentucky Central gold 4s___1987 
Kentucky & Ind Term 4s. ret 


nd: .tasneepesbboatd 1961 
4%s unguaranteed_.-.... 1961 
Kings County E1 L & P 68s_..1997 
Kings Co Lighting Ist 58... mr 
Ist & ref 6 4s.-...-----.-- 
Kresge Foundation 3% notes 1950 
t*Kreuger & Toll 5s ctfs....1959 


§*Laclede Gas Lt ref & ext 5s aoe 
Ref & ext mtge 58..-.-...-. 
Coll & ref 5 48 series 67771968 
Coll & ref 5 4s series Boot 


Coll tr 6s series A........ 194 

Coll tr 6s series B...-..-- i943 
Lake Erie & Western RR— 

5s extended at 3% to...-.. 1947 

Ee eae 1941 


Lake Sh & Mich Sog S708. -- 


“lst mtge income reg..... 1975 
Lehigh Coal & Navsft4sA 1954 
Cons sink fund 4s ser C.1954 
Lehigh & New Eng RR 4s A.1965 
Lehigh & N Y Ist gu g 48...1945 
Lehigh Valley Coal Co— 
*5s8 stamped......-.... 944 
*ist & refef 58.......... 1954 
*5e8 stamped......-.... 1954 
*ist & refs f 58....-.-...-. 
5s stamped_.........-. 1964 
*ist & refs f 58....---...-. 1974 
*5e stamped_.....-.... 1974 


194 
Leh val Harbor Term gu 58. .1954 
Lehigh Valley N Y 44s ext..1950 
Lehigh Valley RR— 
4s stamped modified..... 2003 
4s registered.......... 200: 
is stamped modified. - 2003] A 
4s registered_....... 
5s stamped modified..... 2003 
Leh Val Term Ry ext pancoomaee 
Lex & East Ist 50-yr 56 gu..1965 
Libby McNeil & Libby 48..1955 
Liggett & Myers Tobacco 7s. eT 


Lion Oil Ref conv deb 44s. .1952 
Little Miami gen 4s ser A....1962 
Loew’s Inc s f deb 34s--.-... 1946 
Lombard Elec 7s series A... .1952 











*Long Dock Co 3%s ext to..1950 
Long Island unified 4s...... 1949 
ey 2 > ref LH, Mintcatecos 1949 
Sareea 1949 

Lortlard (P) Co deb 7s8....-. 1944 
iaiaatipeilindne anit 1951 


Louisvil te Gas & Elec 334s__1966 
Lou & Jeff ap eg Sn 





ie & Nashville — 
lst & ref 5s series B__.....2003 
lst & ref 444s series C.._.2003 
lst & ref 4s series D_.... 2003 
ow & ref 3%s series E._._.2003 


nif mtge 3 4s ser A ext..1950 

mtge 4s ser B ext_..__1960 
Paducah & Mem Div 4s__1946 
2d gold 38_..1980 
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Illinois Bell Telep 2%s ser A_1981\J Ix — 102 








Remo Or SS ZOmMOuK 


{3 Soiree 1951/7 J} 
4s registered_.......... 1951/7 
Ist gold 3i4e............ 1951/7 
Extended Ist gold iene? A 
Ist gold 3s sterling_.-...-. 1951|M 
Collateral trust gold 4s_...1952/4 
Refunding 46............ 1955|M 
Purchased lines 3 4s_...-- 1952/J 
Collateral trust gold 48....1953|M 
Refunding 5s_........... 1955, M 
40-year 4%s__.....Aug 1 1966/F 
Catro Bridge gold 48_.._.. 1950)J 
Litchfield Div Ist gold 38_.1951/7 
Louisy Div & Term g 3 4s.1953)J 
Omaha Div Ist gold 3s__..1951/F 
St Louts Div & Term g 38..1951\J 
Ge Oli dineaceneca 1951)J 
3 44s registered......- 1951\J 
Springfield Div Ist g 34s.1951\/J 
= Lines Ist g 48....1951|/F 
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0.\Low High 
100% 102% 


92 94% 

90 
89% 94 
89% 91% 


73 
107% 109 
18% 18% 


~~ eee 


i a 


102 103 
109% 109% 


9% 99% 
119 122% 
123 128 

82% 87 
108% 110 
107% 109% 
102 105% 


97% 101 
92 96% 


87 91% 
103% 105% 
105% 109% 
105% 106% 


85% 88 


Railroad & Indus. Cos. (Cont.) 
Louisville & Nashville RR (Concl) 
Mob & Montg Ist g 44s__1945 
South Ry joint Monon 48.1952 
Atl Knox & Cine Diy 48__1955 
*Lower Aust Hydro El 68.1944 
McCrory Stores deb 344s__.1955 
+*McKesson & Robbins 5 4s 1950 
Maine Central RR 4s ser A_1945 
Gen mtge 44s series A__.1960 
Manati Sugar 4s 5 f___ Feb 1 1957 
Manila Elec RR & Lt sf 5s..1953 
Manila RR (South Lines) 48.1959 
t§*Man GB & N W Ist 381941 
Marion Steam Shovel s f 68..1947 
Dt hiccanustinebamebiian 
§*Market St Ry 7s ser A Apr 1940 

(Stamp mod) ext 5s_....-. 1945 
Mead Corp ist mtge 23482721058 
Metrop Ed Ist 4s series D_1968 
Metrop Wat Sew & D 5 }4s..1950 
$§*Met W Side El (Chic) 48.1938 
*Miag Mill Mach Ist s f 78..1956 
Mich Cent Det & Bay City— 

Jack Lans & Sag S10s..~~t0St 

Ist gold 3%4s............ 

Ref & impt 4s series 6721979 
Michigan Copsol Gas 4s....1963 
~§*Mid of N J Ist ext 58....1940 
t§*Mil & No Ist ext +360... 2 

*§Con ext 444s_......... 1939 
t*MiI Spar & N W Ist gu 48.1947 
2§*Milw & State Line Ist 3 }4s_"41 
t*Minn & St Louis 5s oo... 
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RRR NGE MMMM 
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*let & ref gold 48........ 
*Ref & ext bo-yr be cor A 1063 


em con g 4s int a M. 
§* 1st cons 5s gu as to ae 
*lst & ref 6s series A.....1946 
*25-year 64s.......-...- 1949 
*1et & ref 5}4e series B_..1978 

t*Mo-Ill RR Ist 58 series A_1959 

Mo Kan & Tex Ist gold 4s__.1990 

Missouri-Kansas-Texas i 


2 
962 
Prior lien 4s Bm D...1978 
*Cum adjust 5s ser A.._Jan 1967 


tMissouri Pacific RR Co— 


Monongahela W Penn Pub Ser— 


Constr M 5s series A..... 1955 
Constr M 4s series B...1955 
Mountain States T & T 348.1968 
Mutual Fuel Gas Ist gu 58.1947 
Mut Un Tel gtd 6s extat5% 1941 


Nash Chatt & St L 4s ser A..1978 
Nat Dairy Prod 3s debs..1960 
Nat Distillers Prod 34s-....1949 
National Steel Ist mtge 3s...1965 
Natl Supply 3%s....-.---- 1954 
t*Naugatuck RR Ist g 48_..1954 
Newark Consol Gas cons 58.1948 
t*New England RR guar 58. aoe 
*Consol guar 48......-.. 1945 
New Eng Tel & Tel 58 A....1952 
lst g 44s series B....-.-- 1961 
N J Junction RR guar Ist 48.1986 
N J Pow & Light Ist 4%s...1960 
New Orl Great Nor 58 A....1983 


NO&NE Ist ref &imp 4s A’52 















a5 Sees2ee? E55552858385 Se5282° 


B43 QR R RR NNR BRR RRRRN MSHS 


*ist & ref 5s series A__.... 1965\F A 
*Certificates of deposit.....].... 
[QE Di cc cctmionase 1975|M 8 
*ist & ref 5s series F__.... 1977|M 8 
*Certificates of deposit.....}_... 
*ist & ref 5s series G_.--_- 1978iIM N 


*Certificates of deposit.....].... 





lst mtge 4s_.-.-..- -----1960}A 
6s debentures_.........-- 1965)A 
Moprtana Power Ist & ref 3%{s '66/J 
Montreal Tram Ist & ref 58..1941/J 
Gen & ref s f 5s series A_..1955|A 
Gen & ref s f 5s series B...1955)4 
Gen & ref s f 44s series C.1955/4 
Gen & ref s f 5s series D_..1955)4 
Morris & Essex Ist gu 3 8. .2000/J 


<“nuwn 














SSB NRCC ROL ECT EECEE 
Se SOPZ5ancSZ00adrm ZzZ0zzZoooocdsac 


MS SMU HMMM MMMM MSS 


Moh’k & Malone Ist gu g 48.1991]/M Slyb 2/----_-- 


a 3)/------ 
bbb2| 89% 
aaa3|------ 
ecc!|------ 
a 2\------ 
b 2| 109% 
bb 2) 79% 
b 2) 50% 
cecc?}------ 
aa 1|------ 
G . B)-<<<u- 
ccc?2)|------ 
b 3)------ 
b 2/------ 
cecc3)------ 
b_ 1j------ 
bbb4|------ 
xaa 3j lil’ 
x bbb3)------ 
z ddd? 4% 
Z cccl|------ 
bb 4/------ 
@. . Ble~e-e- 
bb 3) 69% 
a 3j------ 
ccc2}------ 
b 2/------ 
cecc?|------ 
ecc3)------ 
ecc3}------ 
ce 2|------ 
ce 2J|------ 
c 2j)------ 
eecel| 11 
ce 2} 11% 
ecel| 11 
cc 1 4% 
ce 2|------ 
bb 3/------ 
b 4) 84% 
b 2| 36% 
ecc2| 27% 
ec 1} 24% 
cce2| 25% 
ccel| 10% 
ccc?) 24% 
eccl|------ 
ce 2|------ 
ccc2| 24 
cccl|------ 
ece2| 24% 
ececl| 23% 
ec 2 1 
ece2| 24 
cccl|------ 
ccc?) 24% 
ceccl|------ 
sb 2/|------ 
a 4)j-...-- 
bb 3) 112% 
a 4) 104% 
bbb?) - -- --- 
Ys “= 
bb 1/------ 
BD Bi-«-.<- 
bb 1)|--.--- 
bb 2) 41% 
b 2) 40% 
b 2) 37% 
aaa?|---.-- 
@ 3j---..- 
bbb3| ---.-- 
bb 4/---..-- 
aa 3) 103% 
@ Be---..- 
aa 2 102% 
a 4/--.--.-- 
7 . dies one 
aaa3)-.----- 
ccecl| 58% 
cecl| 57% 
aaa2)------ 
aea2| 124 
bbb?! - ~~. -- 
aa 2|-.-..-- 
bb 4/-....- 
bb 3)-....-- 
bbb3)-..__- 


*Certificates of deposit...../.... i. Bismeses 
“1st 5s series B_.....--.-.- 1954|4 Ole cec2| 40% 
*Certificates of deposit.....|.... Pe Bicocesn 
*ist 56 series C......-.-. 1956|F Alz ccec2|._.__- 
*Certificates of deposit...../...-. ey see 
*1st 44s series D....-.-. 1956|A Fiz cec2| 39 
*Certificates of deposit.....|.... _ =e: 
*ist 54s series A....-..-- 1954|0 Alzcecc2) 41% 
*Certificates of deposit.....j....jsb 1 
Newport & Cincinnati Bdge Co— 
Gem O06 4346. .ccceccsecs 5\J Jiz aaa2)..._-- 
MY Cont BE 40 cute 4... Aly bb 3) 64 
10-year 3%s sec 8 f_...... 1946/4 Oly bb 3) 93% 
Ref & impt 4s series A..2013/A Olyb 3) 58% 
Ref & impt 5s series C....2013/|A Olyb 3) 65% 
Conv secured 34s8..-.--... 1952;|MNiy bb 3) 62% 
N Y Cent & Hud River 34s.1997|\J Jizam 2) 85% 
334s registered.......-. 1997|\J Jixa 2)/..._.. 
30-yr deb 48 1912....--... 1942/7 Jiy bb 3) 100252. 
Lake Shore coll gold 34s..1998|F Aly bbb2) 68% 
3s registered........ 1998|F Alyb bb2/..____ 
Mich — coll gold 3%s..1998|F Aly bbb2| 63 
3i%s registered.......- FP Aly bb 2/...... 
New York ‘Chicago & St Louls— 
Ref 5s series A....-.-. 1974|4 Oly bb 3) 71% 
Ref 4s series C....-... 1978|M Siy bb 3) 61% 
4s collateral trust........ 1946/F Aizbbb2| 92% 
lst mtge 314s extended to raed A Olxbbb3;} 95 
3-year om BOR ccccoccs 1j|A Olyb 2) 97 
6s debentures_.....-..-..- 50// Diy bb 1]-.-___- 
WY Corting RH 840 A_21968/A Ojx aa 3) 100% 





4 








For footnotes see page 2673. Attention is directed to the columa incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See a. 
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3. | Bank Week's =| Bank | Friday, Week’ 
BONDS Eltg. & Range or Range N < 4 
N. Y. STOCK EXCHANGE i Rating Friday's H pono N.Y ores Ds == Eltg. &| Last Range or Range 
. K EXCHANGE Rating | Sale Friday's Since 
Week Ended Apr. 25 N Seen Bid & Asked $3 Jan. 1 Week Ended Apr. 25 EE See 4 | Price |Bid & Asked Jan. 1 
Railroad & Indus. Cos. (Cont.) High| No.\Low High 
N Y Dock Ist gold 4s...-.-- 1951\F Alyb 3 1% 61%| 2 65 ry, Retirees & Indus. Cos. (Cont.) a a ~ +A = i ae 
Conv 5% notes....----- 1947\|4 Oly ccc? *644% 65%)|----| 60 67 M _—— ge 115% 115 115 : 
N Y Edison 38 ser D..--.1965|A O|x aae4 107% 107% 106% 108% 40s, 2] 51 | 51 51 a” bene 
os ee oe Sia ew B.-- 5008 A Olx aaa4 107% 108% 107 % 110% ior gcc 2 8% 8 me 4% 9 
N J Dix east 120% 120% 120% 125% 3 ne, 2) 79%| 7734 ¥ sores 828 
digo 79%| 77% 79% 2 
FP Al\x aae4 114% 115 113% 118% i J\7 bb : —g--| 8 6a > 72% 834 
MNi|z cc 2 44047 26% 50 ybb 3) | & + 
MNix a0 2 103% 10346 100 4 103% MWe tees 107 44 iorty los 10785 lode 
MN\y bbb2 6% Gai! io] B34 50” 5 SESS 3-2--2-/stngsg tnayg|-272] 113% 118% 
J Jiy bb 2 “90% ‘98 |-22| 92 ‘98 7 Dis se 2\-i55--| 106” 10854 +R 
M Siy bb 3 *91% 93 |....| 88 89 M cnet cone 110 11034 108% 11036 
M 8\z cect *25 25%!....| 19 Z, discces| 10) CBS 16% 20% 
M 8\z cccl oa BB Sal-22] 17K 26” OM Bisce t)---5--| Fie Bie a ON 
A Ole Sect! Baie] HAN Bl ia] 17 So rah sso i] ai] Bs) a ae 
= oes 25% 18% 27 || Phillips Petrol 1%s de Tse “zzal---777| 99% “990% 
MNiz 1 4 8 be..1951 x aa4|------ 99% 99% 99% 100 4% 
@ - ceel 2255 2454 a x, BROS es er eins M 8iz bbb3| 103 | 103 = 103% 10134 104% 
z cccl 25% 28%| 166) 20% 28% || Pittsburgh Cine Chi 
eb hemes Basen aad a Series B 4 cee 
gE 4 Ols ecel 41% 4245 33% 45% Berles C Aone ee wie eee? ga ologe a ila +t 
*ist & ref 4348 ser of 1927-1967/J Diz cect 24% 27%| 238] 20° 27% || Bertes B S360 eu > ain cee2|------ —_— 11096 11096 
t*Harlem R & Pt Ch ist 48 1954|MNizb 3 83% 85% 78 853 || Series F 4 guar 3 Die eee) iia | 112 =«1i2” ii2”” 112" 
so Y Ons & West ref 6 do. 1988 mM Sis ce 2 54 6M 4%«O7% 6 oo yf Nz eee2 112 ae 112 Tg + 
oc sceseeosese ze 1 “$30 ° ". geece 
°N Y Prov & Boston 48_-.-1942/4 Olyb 2 100" 100° on” 10s — i= 7 Aes i 118 34 12034 
N Y & Putnam ist con gu 4s-1993/4 Oly b 3 50 48% 54% || Gen mtge be series J Dizee2| 110%| 110 11034 109% 118 
N ¥ Queens El Lt & Pow 34s '65|M N|* aaa4 *109% 109%|---.| 108% 109% || Gen mtge e series 4 ones 2 i ao 10084 11334 
N Y Rys prior lien 6e stamp.1958|J J|x bbb4 105% 108%4|----| 105 10834 |] Gen 444s series te SE a ee 10046 11334 
N Y & Richm Gas Ist 68 A_.1951|M N|x bbb3 105% 105% 104% 105% || Pitts Steel Ist mtge fete oe 0 lposs 
acne T moon 7 gees 106% 106% 10555 108% || Pitts Va & Char let 4s guar_1943|M N|x eeaz|--....| ---- - —_ 
#24 gold PAze 2 ve 26. 40 || Pitts & W Va Ist 434s ser A.1958|J Diyb 2| 53%| 52% 54% “51% 61% 
{-General F Alzce 1 4g vial] BYE 184, |] Met mtae §}4s cortes B-..-1900/4 Olyb 2) foil 53) Babe 52 614 
eo erminal MN|x bb 1 “58S 85—«|----| 613% 87 Ist mtge 434s series C_..-1960)4 Olyb 2) 53%) 53 54% 52 61 
xz asad 109% 108 
N Y Trap 3 Diy bb 2 *05 08 |---| 93° 87 | tetgen A.--2908)5 Bis 08 3/------ ~ ih seae:. sgn sexee 
1oNY West i"jz0 2 108 9534 10174 || ist gen 1974/7 Diz an 3|------ a Shes a 
sec 2 4 3% 2% 6% Ist 4% ~~" 1977 JD re 
Niag Lock & ftw ieee 18 109 111 || Port Gen -18771M Bly bopi| 8idc| 813g “8234| 05) “774g B53 
Nag Lack 0 Fon 4 Gls g4----le490i4 005 ..;] 10836 iadss | Mine be extended ton, --=ctasoly Jie bhbal-nnn= 10086 13an sae 
t§*Nort South 1st vase 2 19% 21% 1234 21% ae let M 3340.1906/4 J x aaa4|------ 108% 108% 107 109% 
ee ee ee | se 2 1944 20% 1336 $126 || Pressed Steal Cor Geb Ss....1961/ 47 60 3/------ % 94% 93% 9736 
oO’ Dp y an 
t t*Providence Sec guar 
ane wn 961/----/2e 2 19% 20% 12 20% {Providence Teri ist a. 1988 M oleae ca +80 90 
isation manager) 5s-.--1941|----|z ccc? “uo 92% 77 933 || Public Service El & Gas 3i¢e 1968/3 Jix aan4|------ 109% 109% 10934 111% 
I| Nort & W Ry ist cons g 48-..1996|0 A|x aaad 125% 126 125% 127% || _ lot & ref meee 8a.2777222 aly tle caetl------ «a + 
}| North Amer Co e....1949\F Alxa 4 104% 106 104% 107% || Pub Serv of Nor Ili 334s_--.1968/A Ole aa 4| 10034| 10934 i10034| 6 108%. 109 
Debenture 4s case “1960 alse ‘ 10554 106 ae fon Bakeries sf deb 61...1948|J J|x bbb3| 10414| 1044 105 10a 108 
North Cent gen & ref bs_----1974|M 8|x aa 2 +7 Hal ls fod A be my ek Be Seat] Gear Sead 6635 70% 
Gen & ret 434s series A-...1974|M Sx aa 2 115 |----| 113% 115 Gen & ret --- er s tees al Sin a8" A 
tNorthern Ohio Ry— 4148 series B_..1997|J Jixbbb3| 82%) 8135 83 78% 83% 
cist satee @ Sa Gtaiped cs > aaet 82 |----| 71 83 || Remington Rand deb 4s w w°56|@ 8)x bbb3| 104%%| 104 = 10494 102% 104% 
cellation of guaran O\z ecc2 4348 without warrants... .1956|/4 8|x bbb3! ------ *103%4 103% 104% 
| Certificates of deposit... |---- s sec wove ooccci-==o] GBM 9806 |] Remeeenes S Seremees & 00-2087 ‘als teeal isaic eee Naan eee 
North Pacific prior lien 48...1997/Q |x bbb2 78% 79 76 80% Pur mon ist M song's 540.1964 a Nit bobal. 4] 10536 10334 10354 10590 
Hl Gentien ry & ld g Se Jan. reo age >) 72% 7614 || Gen mtge 448 series C-.1956|MN|x bbb3| 103%/| 103% 104” 103” 106 34 
| RA~ \ Saahatae Aly bees “6 42° 4744 || Revere Copper & Brass 3i4s 1960|M N|x bbbs| ----- =| 965% 97 9635 101° 
| Ref & impt 4 }4seserles A...2047|J Jiy bb 2 52% «57 50% Hts “ita o---- 1 4 djs ..--|------| ----- ----- 19 286 
Ret & impt 6s series B....2047|J J\y bb 2 69%4| 422) 62% 69% ompiae- aie Ween dais: 7 rf ceee|-e---= ssee -geee 27% 33 
Ret & impt 5s series C-.--2047|3 J|y bb 2 8 61 55. 62 || *Rhine-Weetphalla El Pr 7.1 ip. Sexegnre=? 7 3 7 
Ret & impt be series D----2047/3 J|y bb 2 8% 61 EF | eh ay ies +7 | ie oe as "i97” “37" 
(Minn) Ist & ret M 3348..1967|F Alxaa 4 109% 109 *Cons mtge 6s of 1928----1953|/F Als ----| 14%) 144 14% 14% 26% 
(Wine) let mtge 3348.-...1964|M Six aa 4 10055 11090 10836 110 Ht secOns mize 60 of 1930----1955|4 O/s -..-|----- 7% «16 20 26% 
Northwestern Teleg 4 }48 ext 1044 J 4|= bbb3 *95 wwe ee ee 4a 8 f conv debentures 1952 M Biz bbb3 *106% 106 
$40 & L Cham Ist gug4s.1948|) Jizc 2 6 6% 3% *Rima Steel tat ef 7e..-----1955)F Ale 1)------| 836 33 os Og | 
Shio ang Ry ist 4a.-1943/M /x and #108% 108%4|_..°| 1073¢ 107% |] $fontio Gr Wrst tatee cern vaoaela ole Segal adic] al a . = 
Ohio Edison Ist mige 4s... MNixa 4 107% 107% 106 4 108 @let con & coll trust ta A-1940|4 Olsce 2| 9%| 9 93 Ss os 
et ppeemanema 1967\M Size 4 10934 109% 107% 110% |' Roch Gas & El 4340 ser D...1977'M 8 | 4% 4.0% 7 «10% 
mtge Ms eecoeeooesee 1972|\J Jiza 4 109% 108% 110% Gen mtge 3%e et M 8 2) cca: Load 31 |----| ----- ----- 
= Gas & Elec 3%(0..1966'J Dixa 4 108 108 10754 10934 || Gen mtge 3 ss — eee 7) 4 eae: a Oo ao 
a 5 ins aise? Als eo 2 10534 | 105 106% | Gen mige 3i¢eseries J----1960 M Bix aa 2 ------ *i97”” 109°" 227-| i077" 1i077 
Ontario Transmission A A AAR 103°” 10056 104 || $90R I Ark & Loula let 4}40_1934|M Siz cc 2 a aa t0% 1836 
Oregon RR & Nav oon ¢ 4a. .1946 J Dix aea2 108% 108% 10856 11344 || gostes-Coemmn al ------ 2948) 4 a ----- yy OP gy 
Short Line ist cons g 58.1946|J J|x aaa2 114 113 4 117% || t*Rutland RR 430 D..-1949 ze 2)-.---- 6% 866% 3% 9 
Guar stpd cons 5e....-..- 1946|J J|x aae2 114 113% 117% stmp...1941/3 Jizce 2) 7%) 6% 7 4% 9% 
Gees tas ents a a )0n- 1008 +! ; x seat 105% 106 105% 107 3 || Saguenay Pow Ltd Ist M 4348 '°66/4 Ojxa 2) 93 
Otte Bteel ee y 80% 79 8934 || St Jos & Grand Island ist 4s.1947|J Jixaea2| 111 | 111 111 in ans 
Pacific Coast Co Ist g Se....1946|J Diyb 3 65%. 06556 as wee Ader let g Gs.....1900)5 Ji7 B® 3)-.---- *0 8 8©671% 60 70 
Pais a ret mige S8eeer H-c1961(3 Dix ana2 112% 113-*|""3i| 110%113 ° || st Lou tron Mes & Suthers | P| ae veal 
wR aa 110 110% 
, lst & ret mige 34a ser I---1966// D|x aaa2 10734 10944 110% 111 || *SRiv & G Div Ist g 4e_-1983|M'N}x bb 2| 6934] 6734 6934 64% 70 
wpgceueeee-ta 420 tau] th, Sh 4) ae SN to damaisee| fee 3") SE Gr) A) BA Ba 
aa ae z 85 
Pacific Tel & Tel 3i(5;6t B--1906 'o Gis aes 010734 set A. Rte pp ty tS RTL 1948 cece?) 33%) 33% 33% 25 36% 
on mtgo 3140 series O--.-1 J D|x aaa 109-109 107% 110% St L Rocky Mt & P bs stpd_.1955 ea me 71% 67% 74 
pest & tat g 4 }40.-1955/5 J\x aa 2 | ee ..--| 104% 1053 || ¢¢8t L-San Fr pr lien 48 A ~"1950 Hy ee TTP; 41 41% 39 «41% 
Panh ) Hast tA) ons MNixa 3 102 102 102 eCertifientes of Gevedi. S oaen 1135 ie ins °° 13 
-n<ece 4 
PMist Mo fg Se loan otis. 1955|F pe iA gre 52 ssg || Peiorllen Seseries B---.-1960|3 Jjz cect) 13 | 12s 1344 9% 14% 
Paramount ~~ + eden 47|M 8\|x bbb3 94% 95% 94 96% *Con M 458 ° naaae z cccl 12% 12% 12% 9% 14 
Ay seen oe mm 1944/4 Oly ccc3 43 43 41% 45% Chis of dusai, === =~ 978 gece!) 13%) 12% 14 9% 14% 
e — lst cons 66.1949|4M S|x aaa3z *120 125 ui 123% 126 t*st Louts-Southw oes zcccl 13% 12% 13% 9% 14% 
amt, MSs\yb 2)....../*-..-- 75 |----| 69 70 $ 1st 4s bond etfs is ceeded 1989 ybb 2) 75%| 74% 75% 69 6 
Guar 3}s trust ctfs C....1942|J Dix aa 3 *104% 104 2d 4s ine bond etfs. -Nov 1989|J J 3} 48%) 46 48% 35 
o-1043/5 Diz ae 3/.....-/"104% ----- = % 104% * Ist ° ‘ 4% 48% 
Gt fi crear nigel Ble ae of "1" WE AORN | ae Rtg eA apealy le Seet| 08 Ate) 8) 8 
--- zaa 3 *107 108 |-__.| 106 10834 || St Paul & Dul Ist con g 4s_- J Dix bbb2 “| #78 100" oe 5% 
Glass Sand 3i4s_ _ 55 > bobs A -+ty: re 105 108 $*St Paul E Gr Trk Ist 4348_1947|J J|z cccl eae © 733 033% oe 
Pa Ohio & Det lat & ret 4340A°77/4 Olx a 3 10354 163% | “ia| 1035 105°? || oe Paul Un Dep bone teas ale enal|_-” ; 5% 10 
Penta Bow & Vi 8i40_2221900|" Aine 4 "08% i0834| 28] 1o8”* 110 Pass ose ce A ns ial Se a 
wat r 108 110 ||\SA&ar é 
Pentayivania RE cons @ 42.1943] N|x ane? >|: flea 106% 110% || Santa ¥e Pree & Pes let Ga_ioaz|Mf Six anaz|”-|*10554 106% wis os 
~ -- zeae #10634 --.-- ....| 107% 107 || Setoto V & N E Ist gu 48_..-1989|MN|x aaa3|___- 133° 123° er ft Beets 
ds sterl otpd dollar May 1 48|M N|x an 2 Ha) 113 11134 1153 || S6eaboard Air Line ye [| 23° (123 12154 12496 
1 113% 
Gen mige 3% series C-..1970]4 Olx a3 Ht ie ESN TES Tne So eamemneet.....20084 Ole coet|--:55-|°13 9 13% 
Geneel Sanaes fund 4348..1960)F |x ana2 121% 120% 125% || Adjustment Se... Oct 1940|F Als 2 s] 10, 1246 834 1334 
be series B..----- ipes|3 Diz a 3 10554 107, | 113) 10434 10834 || §*Refunding 4e--——-- 1950|A Oleccel| 414) 4% 454 3% OB 
Lakai: ° “deposit. ; +) 
Deben' neg 606. pened 1970|4 ee 195% 1974 113) 90 97% HP py pd 1 ieee Wiese 3" is 73 aoe 78 
series D--... y ‘ 99% 105 *Certificates of deposit. Bi , 
Gen mige 434 series H...-1984)7 gee3 102% 102% | 100 104% 28eAtl& Birm let goa 1033 sls ce i shed Bet SY om ete 
Cony deb 3 }4s........... 89% 90% R7% 9134 eee cece ‘eee 3% 16% 10% 17% 
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t 
For footnotes see page 2672. Attention is directed to the column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. See. 1 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Apr. 25 


Interest 
gies 
> 2 & & 


Pertod 


Since 
Jan. 1 


New York Bond Record—Concluded—Page 
| 
} 








Raitroad & indus. Cos. (Cont.) 
t*Seaboard All Fla 66 A ctfs.1935 
*66 Series B certificates... 1935 


Shell Union Ot! 2446 debs_..1954 
I I ne intent 196 
Shinyeteu El Pow ist 6 4s_..1952 
*Siemens & Haiske deb 6 42.1951 
*Silesia Elec Corp 6 4s-.-..-.- 1946 
Silesian-Am oe an tr wont 


rf 


o = 
eS SSSEOE SES SESE SS eae ST ke | 


Socony-Vacuum Ot) 36 debs_ 1964 
South & Nor Ala RR gu 58_.1963 
South Bell Tel & Tei 516. - 


Scuthern Colo Power 6s A. .1947 
Southern Kraft Corp 4{s_..1946 
Southern Natural Gas— 
lst mtge pipe line 4 }4s_...1951 
—— Pacific Co— 
4s (Cent Pac GD oon oe - -OS 


4s registered... _-.....-. 1949 
Ist My (> (Oregon Lines) A_1977 
 f) aaa 1968 
Gt Bt, ccomtmacedoes 
KL SEE 1981 
10-year secured 3%s....-. 1946 


San Fran Term ist 46. ...1950 


S80 Pac RR aes ont une <0... 2888 
lst 46 stamped__._......- 1955 
Southern Ry ist cons g ia7 1904 
Devel & gen 4s series 4. 


Devel & gen 68......-.-.-- 56 
Devel & gen 6 %s-.-.-..---- 1956 
Mem Div ist g 5s...--.-.- 


St Louis Div ist g 48...-- 1951 
So’ western Bell Tel 3s B..1964 
lst & ref 3s series C.....-. 1968 
t*Spokane erat Ist g 56.1955 
Standard Oil N J deb oS. SSS 
2%e debenture.._....... 1953 
Studebaker Corp conv deb 68 1945 
Superior Oll 348 debs_._.-- 1950 
Swift & Co ist M 3%s8_.-..-- 1950 


Tenn Coal Iron & RR gen 58.195! 
Term Assn St L Ist cons = 


Texas & N O con gold 58_._.1943 
& ref 5s series B_.... 1977 


ref 58 series D....-. 1980 
Tex Pac Mo Pac Ter 5s A_1964 


Third Ave Ry ist ref 46_...1960 
*Adj income 5e__-_.-.-. Jan 1960 

§*Third Ave RR ist g 58_..1937 

Tokyo Elec Light Co Ltd— 


53 

Tol & Ohio Cent ref & imp 3%{s8 "60 
Tol St Louls & West ist 4s. .1950 
Tol W V & Ohio 4s series C_.1942 
Toronto Ham & Buff ist g 48_ 1946 
Trenton G & EI ist g 58_...1949 
Tri-Cont Corp 58 conv deb A_1953 
*Tyrol Hydro-E! Pow 7 4s. .1955 
*Guar sec 6 f 75........-. 1952 


Ujigawa Elec Power s f 78...1945 
Union Electric (Mo) 3%8_..1962 
t4$*Union Elev Ry (Chic) 56.1945 
Union Ot! of Calif 6s series A _ 1942 


3s debentures _........... 1959 
Union Pac RR— 
lst & land grant 4s__.... 1947 
4s registered. . ......-- 1947 
34-year 3440 deb. ___....- 1970 


980 
United Biscuit 3448 debs__.1955 
United Cigar-Whelan Sta 58.1952 
United Drug Co (Del) 56....1953 
UN J RR & Canal gen 4s__. 1944 
United States Steel Corp— 
Serial debentures— 


Be ccnebudies May 1 1941 
Sl dae nasdien Nov 1 1941 
een May 1 1942 
GE dssocansd Nov 1 1942 
SS ee May 1 1943 
Cf eee: Nov 1 1943 
El weseenepna May 1 1944 
DEED acavcnemn Nov 1 1944 
* POO May 1 1945 
Lt beacons ~--Nov 1 1945 
S. éeneosonien May 1 1946 
Rt) enananasge Nov 1 1946 
B.ED ccecocccce May 1 1947 
it “erasers -Nov 1 1947 
FO eee May 1 1948 
_  SeeeEnernd Nov 1 1948 
at a psccngaiid May 1 1949 
*  Saeegeees Nov 1 1949 
Sl prooccumed May 1 1950 
eee Nov 1 1950 
Gall éreccesaese May 1 1951 
Spee Nov 1 1951 
Se a dingheenouitaiel May 1 1952 
vee Nov 1 1952 
Di ananceceen May 1 1953 
Dl dtnoaansan Nov 1 1953 
BE sesccosses May 1 1954 
Ct eet eed 1 1954 
| ee ay 1 1955 
*Un Steel Wks Corps i 5 A..1951 
*3i48 assented A___.... 951 
*Sec s f 648 series C__._- 1951 
3448 assented C__...-_- 1951 


3348 assented A 
United Stockyds 4s w w__1951 
Utah Lt & Trac ist & ref 56.1944 
Utah Power & Light ist 56. _.1944 


Vandalia cons g 4s series 4. 
Cons sf 4s series B_...._. 1957 
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15% 27 
39% 71 
102% 103% 
10134 104 
103% 107 
119 120 
106% 108% 
103 108% 
104 106 
101% 102% 


105% 107% 


37% 50% 
34% 47 
44% 54 
40% 52% 
39% 52% 
39% 52% 
48% 67 
71 88 


ee 


7 % 
73% 80 
109% 110% 

104% 109 
26% 34 
103% 106% 
103 105% 

100% 109 
99% 101% 
102 4 106% 


108 4 111% 
88 94 


102% 106% 
102% 196% 


78 
106% 108% 
62 75 


56 65 
17% 24 
100 101% 


39 48% 


105% 107% 
20% 20% 
15 15 


62 90 
105% 107% 
105% 107 — 
101% 105% 


110% 114% 
110 112% 
96 100% 
96% 101% 
102% 107 

104% 107 

65% 76% 
82% 90% 
108% 108% 


eee eee 
ee ee 
eee oe ewn 


10014 1005 
100% 101 
100 100 
100 102% 


% 
100% 102% 
100% 103% 


9 
102% 104% 
10234 105% 





110 110 } 
109 11034 | 









































S| Bank | Friday Week's 
BONDS M Eltg. &| Last les Range 
N. ¥. STOCK EXCHANGE | $¢| Rating| Sale Since 
Week Ended Apr. 25 Za} See a | Price Bid. & ‘5 aa $3 Jan. 1 
Raliroad & Indus. Cos. (Concl.) Low High No.'Low High 
Va Elec & Pow 3348 ser B___1968|M Six aa 2| 109%4| 10934 110%| 20 108% 110% 
Va Iron Coal & Coke Ist g 58_1949|M Sly cec3| 60 60 60 1| 54% 64% 
Va & Southwest eet on 50! Jiy bbb2/------ 8814 8835 1) 84% 89% 
deg. | _ PIe 1958/A Oly bb 2/------ 68% 31; 65 71 
vupiaten Ry 35 3548 series A. ..1966).M Siz aaa2| 10734) 107% 107% 17| 106% 108% 
§* 1st gold Pg 939) Nizb 2) 59 55% 59%| 159) 44 60% 
$*2d gold 1939/F Alz ccc?) 18%} 17% 19%! 91] 13 20% 
* 1st len g term 4s_______ 1954)J Jizb 1\------ "42% 49%4/---- 49% 
*Det & Chic Ext Ist 58_...1941/J Jizb 2\|------ *57 67 |----| 52% 67% 
§*Des Moines Div Ist 48_.1939|7 Jiz cc 2| 16%) 16% 17 12 18% 
“Omaha Div ist g 3348.-.1941/A Olz cc 2/------ 9% 9% 5 7% 211 
§*Toledo & Chic Div g 48.1941/M Siz b2|------ Pcsage 56 |....| 45% 56% 
$*Wabash Ry ret & gen5%4sA‘'75|M Siz cc 1| 1334| 12% 13% 157| 7% 13% 
*Ref & gen 5s series B_____ 1976/F Alz ce 1| 12 11% 124%| 36) 7% 12% 
set @ gen ¢)4sseree 6---107814 + ed 13” 1196 13% 112 ay 1334 
..-.1980/4 O ‘ 2% 
Walker (Hiram) G & W— see te ws 
nV ie deb $340..--- 1945) D}x bbb2)------ 10334 104 8} 103 105% 
Walworth Co ist M 48_____ 1955|A Oly bb 2) 82 81 82%) 31 84 
68 debentures. _._.......1955|A Olyb  2/------ 96 97 7| 91 97 
Warner Bros Pict 6s debs....1948|M Sly bb 2| 95 94% 95 25} 92% 96% 
t* Warren Bros Co deb 68__..1941|M Siz cc 2\------ 56 56%4| 20] 651 61 
Warren RR Ist ref gu g 3348.2000/F Alyb 3/------ *30% 33%/.--.| 32 34% 
Washington Cent Ist gold 48_1948|Q Mlyb _2/------ "6744 70 |---- 67 
Wash Term Ist gu 334s_....1945|F Alx aaa3|------|*----- 107%'-..--| 108% 108% 
Ist 40-year guar 4s___.___ 1945|F Alx aaa3|------ Po wcne 11046 2.22] cocce conce 
Westchester Ltg 5e stpd gtd_1950/J D|x aaa4|------ *12414 127 |_...| 124% 128% 
Gen mtge 3%s_.________ 713 Diz aa 3!------ 108 108 3} 107% 109% 
West Penn Power Ist 58 E_.1963,M Six aaa3, 113 | 113 113 5} 112% 114 
Ist mtge 334s series I_____ 1966|7 J'x aaa3|------ 111 111 | 3 109% 111% 
West Va Pulp & Paper 38__.1954)) Dxa 4\------ *77% «=79M'---- 101% 104% 
Western M Ist 48__..1952|A a bbp3} 93 | 91 93%| 83 90% 95% 
1st & ret 5 4sseries A. ____ 1977|J J x bbb3| 102% 101% 103%) 30 100 104% 
West N Y & Pa gen gold 48_.1943/A Ox aa 2) 105% 105% 106 14 105% 107 
t* Western Pac 1st 6s ser A--1040] Sls cec]| 25% 22% 25%'120 15 25% 
*5e assented....._..____. 46|M Siz ccci| 24% 22 25%| 176, 15 25% 
Western Union Teleg g 4 \a_ 1960 MNiybb 2} 77% 75% £=%$%78%| 70; 71% 80 
25-year gold S6.......__- 1]J Diybb 2} 82% 80% 82%] 39; 73% 83% 
OU Dnenndecnasntiae M Bly bb 2} 81%, 79% 81%] 72| 74 82% 
* Westphalia Un El Power 66.1953\J Jizb  1|------ | 14 14 1} 14 27 
West Shore let 4s guar 2361/J Jiybb 2; 52% 51% 53%) 12) 50% 56M 
 , , eee 2361/7 Jiybb 2| 48%! 48% 49 7| 46% 652 
Wheeling & LE RR 4e______ 1949|M Sx aa 3j------ 12: 114%{|_.__] 112% 115 
Wilson & Co Ist M 46 A__..1955|J | J|x bbb3}---__- 10534 106%| 33) 105% 107% 
Conv deb 3%s8__.______- 1947!|A Oly bb 3}/------ *103% 1035|---.! 103 104 
Winston-Salem 8 B Ist 48...1960/J /|x aaa?|------ 114% 114%) 4/114 114% 
$* Wis Cent 50-yr Ist gen 48..1949|J J\z ccec2| 35%| 33 36 | 123) 27 37% 
*Certificates of deposit... _- es | ee 32 34 10| 26% 36M 
§°Su & Du div & ter Ist 48_1936|M Nz cccl|---.-- 10% tit - 13 
*Certificates of deposit.....|....|2 ce 1|------ *10% 11%|..-.| 73¢ 11% 
Wiscorsin Elec Power 3448_.1968|A O|x aa 3) 109%] 109% 109%] 16) 108% 109% 
Wise Public Service3%{s_...1971|/ Jiza 4|---..- *106% ---.- ----| 106% 106% 
$* Wor & Conn East 1st 4148.1943\J Jizc 2|---__- Cae ee Ldeof dada epune 
Youngstown Sheet & Tube— 
Conv deb 48__..___.. ---1948/M Sixa@ 4] 102%] 101% 102%] 14/ 101% 103% 
Ist mtgesf3%sserD_._1960/MNixa 4| 96%] 96% 97 94] 96% 103% 
4 ' 








r Cash sale; only transaction during current week. 
transactions during current week. 


d Ex-interest. m Odd-lot sale; only 


during current week. rf Cash sale; only sale during current week. 


§ Negotiability impaired by maturity. 


a Deferred delivery sale; only 


transaction 


+ The price represented is the dollar quota- 


tion per 200-pound unit of bonds. Accrued interest payable at the exchange rate of 


$4.8484. 


~t Companies reported as being in bankruptcy, receivership. or reorganized under 


Section 77 of the Bankruptcy Act, 
* Friday's bid and asked price. 


® Bonds selling fla., 


or securities assumed by such companies, 


No sales transacted during current week. 





4 Bank Eligibility and Rating Column—x Indicates those bonds which we believe 


eligible for bank investment. 


y Indicates those bonds we believe are not bank eligible due either to rating status 
or some provision in the bond tending to make it speculative. 


z Indicates issues In default, in bankruptcy, or in process of reorganization. 


The rating symbols in this column are based on the ratings assigned to each bond 
by the four rating agencies. The letters indicate the quality and the numeral immedi- 


ately following shows the number of agencies so rating the bonds. 


will represent the rating given by the majority. Where all four agencies 
differently , then the highest single rating is shown, 


A great majority of the issues bearing symbo! ccc or lower are in default. 
bearing ddd or lower are in default, 


In all cases the symbols 


rate a bond 


All issues 








Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly 


















































Stocks Ratlroaad & State Untied Total 

Week Endea Number of Misceli, Muntctpal States Bona 

April 25, 1941 Shares Bonds For'n Bonds Bonds Sales 
GeGERG 2... cccccease 230,110} $2,370,000 $173,000 $7,000} $2,550,000 
REGRGRT «co ccecccene 430,600 4,179,000 399,000 106,000 4,684,000 
EE 2. oo wip earn 436,160 6,275,000 512,000 9,000 6,796,000 
Wednesday -.-..-.---- 474,800 9,287,000 527,000 62,000 9,876,000 
TRMEGRT 2c cacceso= 487,670} 10,595,000 970,000 193,000} 11,758,000 

BE cn wadcccoouun 424,900 7,503 ,000 537,000 18,000 8,058,000 |} 
Total. ......--=-- 2,484,240! $40,209,000! $3,118,000! — $395,000! $43,722,000 
' 
Sales at Week Ended April 25 Jan. 1to Apri 25 
New York Stock 

Exchange 1941 1940 1941 | 1940 

Stocks—No. of shares..-.-- 2,484,240 4,992,910 42,206,839 70,918,008 
Bonds 

Government. thenbiecn gee $395,000 $690,000 $7,748,000 $13,253,000 
State and foreign. --------- 3,118,000} 3,944,000 53,160,000 79,858,000 
Railroad and industrial - - -- 40,209,000! 25,541,000 685,194 000] 459,342 2,000 
Ee $43,722,000! $30,175,000 ~~ $746, 102, 000! $552, 453,000 ,000 














Attention is directed to the column incorporated in this tabulation pertaining to bank eligibility and rating of bonds. 


See note 4 above. 
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2674 New York Curb Exchange—Weekly and Yearly Record April 26, 1941 


NOTICE—Cash and deferred delivery sales are disregarded in the week’s range unless they are the only transactions of the week, and when selling outside 
of the regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 


In the following extensive list we furnish a complete record of the transactions on the New York (Curb Exchange 
for the week beginning on Saturday last (April 19, 1941) and ending the present Friday (April 25, 1941). It is 
compiled entirely from the daily re, crts of the Curb Exchange itself, and is intended to include every security, whether 
stock or bond, in which any dealings have oceurred during the current year. 


Friday Sales Sales 
Last |Week's Range| for Range Since Jan. 1, 1941 STOCKS Week's Range| for Range Since Jan. 1, 1941 
Sale of Prices Week (Continued) of Prices é 

STOCKS Par’ Price |Low Htgh\ Shares Htgh Par Low Htgh Htgh 


Bell Aircraft Corp com. --1)------ a! 17% 24% 

; 3% 3% ; 3% 5 

102% 107 4 11k 
27% 























Acme Wire Co common-10 
Aero Supply Mig— 


8 8 


KRKKKRF 


Ainsworth Mfg common. -5 
Air Associates Inc (N J)--1 


= 


Berkey & Gay Furniture_1 


~ 
AK KW@@ 





















































4 
Air Investors new com - .-2 Bickfords Ine common... -*|------/----- ia wedees 13% 
new conv pref...-..--- 2 $2.50 preferred _.. __. RSC Ores pital eaihcivs 40% 
Warrants..-..-------- * Birdsboro Steel Foundry 
Alabama Gt Southern. 56]. _- \ ieth . eel ‘wipe 88 Cll CRE EE: (Pee RE 8% 
Alabama Power Co $7 pt-° . 111% Mar | Bisuner’s common__...- - ees RLS ee 3% 
$6 preferred. ...-.---- ------| 96% 99% 80| 94% Blige (E W) common.._.-_. 2034 
Alles & Fisher Ine ase seccsslecsne sageell setcccennneeanee Blue Ridge Corp com_._..1)---- -- 4 
AllianceInvestment.....-*/____.- ie ming dal eaeaal % Feb| $3 opt conv pref___.._. . 38% 
Allied Int) Lnovesting— 7% 
$3 conv pref. - ‘as aene, - Shaninil wba 2 Api | Bohack (H C) Co com_-._*|------ 1% 
Allied Products (Mieh) -- -- . " f 3! SO06 ASSET Fee Oe BREE. Blccceccleccen ossce] cocces 27 
Tae! 38 ‘ 22% ete GRINS, RRR Sa 38% 
Altorfer Bros com....-.- s|------ odate . £he ee Dae 4% Jan | Bourjois Inc__.........- 6% 
Aluminum Co common. -.- . d 32 155 wenn adh. aes er” ee See ae eee b 
6% preferred. ..-.-- ico 116 % ist Tc wcccccsosan ened] coeses 5 
Aluminum Goods Mfg--.*|____.- ] ee te ll” lo a Pa MrT 4 
Aluminum Industries com-*/___.._|..... _._..| ...--- 1% 5% 
Aluminium Ltd common.* 75% 8h 
6% preferred - . .---- ES 98 11% 
American Beverage com.-.1/_...--'___ eee pe: % 30 
American Book Co....100)__. 35 j|-Jan | Bridgeport Machine_..._ 1% 
Amer Box Board Co com-.1/___._- 38% 
American Capital— 3 
Sy Bence ensseclsccse sacsal socces cane sabcuk meme % 
—eocoet. > ta Se. cee ee ee ee ee. waccce esses] cnvdes 50% 
_.----| 10 Jani 11% Mar | Brillo Mfg Co common...°*|-.-----|----- -----]| ------ 12 
asd 31 
a 12% 
~oaede 8% 
cneae 8% 
—— rit ge cl -_ coceecleeene o----] ------ 
rowD pret....100]------|----. .----] ------ 
Amer Foreign Pow wart. -.|------ OS, aks ae” \% Mar ‘ie Jan J ne any) net De. conahannts. wierel eqonks 1% Mar! 2% Jan 
Amer Fork & Hoe com...*|__...- 9% 10 150 9% Apr! 12% Jan Class A preferred______ eS a Papert 7% Apri 10 Jan 
American Gas & Elec...10) 26 25% 26%) 2,800) 25% Apri 30% Jan | Brown Forman Distillers_1|------ 1% 1% 200 14 Mar 1% Jan 
4%% preferred....100) 10934] 109% 109% 150| 109% Apr! 113% Feb! 6 preferred._........ _ eee 330 84% 30| 224% Mar! 34% Apr 
Amer General Corp com 0 ae 2% 2% 200 2% Apr 3% Jan | Brown Rubber Co com. .-1|------ 1% 1%] 1,300 1% Feb 1% Mar 
$2 conv preferred ....-.- 26 26 27 125| 26 Apr| 29% Jan | Bruce (E L) Cocommon.-.5|------|----- -----| ------ 11% Jan) 13 Apr 
$2.50 conv ne sevdnvleorce  seainl snaged 28 Apr} 33 Jan | Bruck Silk Mille Led.....%|------|----. .----| ------]-<----<----|-0-----0--- 
Amer Hard Rubber Co..50| 17% 17% 18 15 15% Febj 20 Jan | Buckeye Pipe Line__._. 50 38%) 38% 38% 50| 36% Feb) 46 Jan 
Amer Laundry Mach. ..20)--.---- 19% 19% 150} 16% Febj 21 Mar & East Pow— 
Amer Lt & Trac com...-25) -- - - - - 12% 13%} 1,000) 11% Feb) 15% Apr]  $1.60preferred_.....- 18%| 18 18% 400} 18 Apr} 19% Mar 
6% preterred.......- 25 25% 300} 25 Apr| 28% Jan | $65 ist preferred__..._.*/|------ 95 95 150} 95 Apr} 99% Feb 
Amer Mfg Co common.100) . . . - - - 17% 18 150; 17% Apr} 23% Jan Banke THD a aulivas 3.30 ainda 10% 10% 100} 10% Apr) 12% Mar 
Preferred......--.- a Sage - -| 79% Mari 80 Feb | Burma Corp Am dep rets__|------|----- -----| ------ Mar 1 Jan 
Amer Maracaibo Co. ..-- 1 % % 746) 1,200 % Jan % Feb | Burry Biscuit Corp__12 eo) - - ---- % he 600 % Jan Sie Feb 
Amer Meter Co......--- *| 29%) 29 31 1,000; 29% Apr| 82% Jan | Cable Elec Prod com_._50c)------|----- eS ea 746 Apr % Feb 
Amer Pneumatic Service.*} -. . - - - % % 100 % Feb 6 Jan _ | ~ “Stee Sagi Sea Giese 11. Feb % Feb 
Amer Potash & Chemical.*} _. - - - - 57% 60 100 57% Apri 66 Jan | Cables & Wireless Ltd— 
merican Republics....10| 6%) 6 6%| 1,300 5% Feb) 7 # Jan Am dep 54% prefshs £1|------|----- -----| ------ 4% Feb % Feb 
Amer Seal-Kap common. .2) - - - - - . 2% 3 200 2% Feb 3%. Jan | Calamba 8 Estate _.20) ------ 8% 8% 200 8% Apri 12 Jan 
Am Superpower Corp com ~ % % 5x2} 1,900 % Feb % Jan | Callite Tungsten Corp. -.1|------ 1% 1% 600 1% Feb 1% Jan 
lst $6 preferred .....-- 48 48 48 200} 48 Apr} 60 Feb | Camden Fire Insur Assn..6|------|----. .----] ------|-ccc-coeces, co-e-eoes-e 
$6 series preferred... -.- ° 4 3% 4%] 1,100 3% Apri 8 Jan | Canada Cement Co Ltd_.*|------|----. -----]| ------ 3% Jan} 3% Jan 
American Thread 6% pt. .5|) - - - - - - 24% 2% 300 2% Mar 3% Jan | Canadian Car & Fdy Ltd— 
Anchor Post Fence_-..--..2)---- -- 2 2% 300 1% Mar| 2% Feb 7% partic preferred... 25} - -- -- - 15 15 5 14% Apr) 18% Janf 
Angostura-Wupperman --1 K% % vw 300 % Jan} 1 Jan | CanColonial Airways....1} 2%| 2% 3%} 1,900) 2% Apr Jan 
Apex Elee Mfg Co com...*|--- --- es ie’ ~ tential dado 9 Apr} 12 Jan | Canadian Dredg & Dock.*|------|----- -----| ------ 13 Jan} 15 Mar 
Arkansas Nat Gas com..-.* 1% 1% 41%! «1,200 1% Apr 1% Jan | Canadian Indus ‘Aleohol— 
Common cl A non-vot-.* 14 1% 1%] 2,800 14% Apr 1% Jan Class A voting.._....- ee eee Pe 1% Jan 1% Jan 
6% preferred.......- 10} 6% 6% 6%] 1,000 6% Apr 8% Jan Class B non vot____... Dcciekelsaven ‘asked awesnn 1% Jan 1% Jan 
Arkansas P & L $7 pref...*|-.---- 87 87 30] 87 Apr| 96 Mar / Canadian Industries Ltd— 
Aro Equipment Corp. .--1/------ 8% 8% 300 7% Mar 8% Jan 7% preferred....... EE ae fee ee 114% Febj 117% Apr 
Art Metal Works com...-5)..----|--.-- --.--| ------ 5% Jan} 6 Mar Marconi__._.. 1 estialina % M4 300 % Mar ‘ye Jan 
Ashland Oil & Ref Co...-.1 44 4% 4% 600 4% apr 5% Jan Cantons City DC. Ti iese opens” senda coogen 8% Feb Mar 
Assoc Brewerles of Can-.-.* -...-- 11% 11% 100; 11% Apri 11% Apr. Carib Syndicate.._._.. 1% 1% 41%] «1,300 Iiyg Jan 1% Apr 
dass A....°|------|----. -----] ------Jeceee concen] one coocce 
aad 3 Mar, 3 Mar Sete pe CT Bae” aan 100} 7 £Jan| 7% Apr 
Carnation Co common..-*| ------ 35 37 400} 35 Feb; 39 Jab 
email lig Jan % Jan | Carolina P & L $7 pref_..*|-----.| 11234 113 40| 110% Feb| 113 Apr 
1,000 lig Jan % Jan $6 preferred__.___.__- e| 108%} 108% 109 60] 108% Apr| 110% Feb 
ferred oa ! 1 Feo 1% Jan | Carrier Corp common... _! 7% 7% =%7%| 1,100 7% Apr| 10% Jan 
Assoc Laundries of Amer *|---.--|__.-- atosé] 6ebncdiibansenibenethnade Carter (J W) Co common. 1 a ie a Ie nem 6% Feb 6% Jan 
Assoc Tel & Tel class A..*|------ Suken stewed svetied 1% Jan| 2 Pt: YS eee ee ee emee 6% Mar 8 Jan 
—— Birmingham & Castle (A ua) ex ener gg ee Se pears 17% Apr} 20 Apr 
Coast RR Co pref... 100) - - - - -- iasinte: -deeies ciel avalon AK Jan} 71 Apr | Catalin Corp of Amer___.1 3% 3 3% 900 2% Jan 3% Apr 
Atlanta Gas Lt 6% pref 100} 108 108 108 20] 108 Apr} 108 Apr | Celanese Corp of America 
Atlantic Coast Fisheries - - 1] - - ---- 2% 2% 200; 2% Apr} 3% Jan 7% \st partic pref__.100} 11834] 118}4 118% 150] 118% Apr| 134 Jan 
Atlantic Coast Line Co. 50) - - - -- - 22% 23 100} 17 Jan| 24 Apr | Celluloid Corp common. 1 oe Sa Re aE 4 Feb| 5% Mar 
Atlantic Rayon Corp.-.-1|------ 3% 3% 300} 3% Jan| 4 Mar $7 div. proferred.__....°|------|----- seed onbuse 35% Feb| 46 Mar 
Atlas Corp warrants......)------ 716 %| 1,400 Tie Apr itig Jan Ist partic pref__._.__. ” ers ee 96 Jan} 116% Mar 
Atlas Drop Forge com...5| 6)4) 6% 6% 100} 5% Jan| 6% Jan | CentHudG&Ecom....*| 10%) 10 10% 500} 10 Apr) 13% Jan 
Atlas Plywood Corp. ..-- *| 144] 14% 14% 200} 14% Mar] 16 Jan | Cent Maine Pow 7% pt 100|------|----- -----| ------ 106 Apr} 106 = Apr 
Auburn Central Mfg...-- iwcccclucnce csgunl ecsans 2% Jan| 4% Mar | CentN Y Pow5% Dret 100 84%| 84% 85 120} 82% Apr) 95 Jan 
jj} Automatic Products --.-. §i-..~.-. 1% «613 300 1 Mar reve Ty Cy “5 eet | ee eee Pe 8% Apr; 10 Feb 
Automatic Voting Mach -.*| - - -- -- 3 3% 900 2% Mar 3% Mar | Cent Pow & Lt 47% ptd ‘ao pbmeoe 110 110% 75) 110 Apr) 116% Jan 
Avery (B F) & Sons com.6/ - - - - -- 3% 3% 100 3% Feb 4% Jan | Cent & South West Util 50c|------|----- -----| ------ % Jan % Jan 
6% preferred w w...-25] ------ peeaw shamed Skene 15 Apr| 17% Jan | Cent States Elec com.___1|------|----- -----| ------ 43 Jan 4x3 Feb 
6% preferred x-w....25) -----.- nine: neautl eieapel 15 Jan| 16 Jan 6% preferred_______ | TE ere SE sea % Feb Jan 
ME itiakecnesest>ssoxs ee” nade ookten % Feb| % Jan| 7% preferred......- ee 1% ~ 1%|~ 100} 1% Avr| 2% Jan 
Axton-Fisher Tobacco— Conv preferred______  - eS aee Paces % Apr % Mar 
Class A common... -- ae 34 35 30} 33 Marl 36% Apr Conv pref opt ser '29_ 100 penabidtee -aeewdl subband % Mar % Jan 
Ayrshire Patoka Collieries 1) - - - - - - biese. <ceudl bacuas 3% Feb| 4% Mar | Cessna Aircraft Co__.__- 4 3% «C4 s00;} 3% Apr) 4% Apr 
Babcock & Wilcox Co....*| 26%) 25% 26%)| 1,000) 25 Feb| 31% Jan | Chamberlin Metal Weather 
Baidwin Locomotive— I ee 3% «(4 400} 3% Feb) 4% Mar 
Purch warrants forcom.| 44) 3% 4%) 3,900! 35, Apri 7% Jan | Charis Corp common___10/------|----- -----] ------ 4% Mar) 5% Jan 
7% preterred.......- 30} ------ 34-34% 250} 32 Fepj| 3734 Mar | Cherry-Burrell commen. 5 wo-ee- 11% 12% 150} 11% Apr) 14% Jan 
Baldwin 1 Rubber Co com. 1|- - - --- 5% 5% 300 5% ADr 6% Jan | Chesebrough Mfg______ 101 101 103 100} 101 Apr} 110% Jan 
Bardstown DistiliIne....1| 2%| 2% 2%] 6,600 * Jan| 2% Apr | Chicago Flexible Shaft Ges a 61 61 50| 60 Apr) 73% Jan 
Barium Stainless Steel. ..1 116 % =«—1%i6) 2,200 % Apr 1% Jan | Chicago Rivet & Mach___-4}------ 8% 8% 100 8% Apr 10 Jan 
Barlow & Seelig Mfg— Chief Consol Mining... | RES ES Tae eames se Jan 4 Jan 
$1.20 conv A com.-.-.-.- Oe ee Peer 9% Jan} 10% Apr | Childs Co preferred___ 100} ------ 7% 7% 75| 7 # Feo; 10 Jan 
nee Refractories Inc - - -1|------ 7% 7K 100} 6% Jan| 735 Jan | Cities Service common..10} 4%4| 454 4%/| 4,300) 3% Feb) 5% Jan 
aumann—See “Ludwig” ° 61 600; 48 Feb) 69% Jan 
Beau Brummell Ties Ine. See) Ce ee 4% Mar| 4% Mar] 600 preferred B_......*|------|----. -----] ------ 5 Mar 6% Jan 
Beaunit Milis Inc com. .10}------|----- sonnel nhdwie 4% Mar 5 Beh i 88 prefered BB... Pleccceclecncs cccce] -oc-+- 48 Feb) 70 Jan 
$1.50 conv pref_...-.. 20|------ weese cence] eonee= 12% Jan| 14% Apr nad 
Aircraft Corp..... 1 4% 4% 4) 2,400 4% Apr 7% Jan 
3 









































For footnotes see page 2679. 
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Sales F Sales 
STOCKS Week's Range| for Rang «Since Jan. 1, 1941 sTOCKS Last |Week’s Range| for Range Since Jan. 1, 1941 
(Continued) Sale of Prices Week (Continued) Sale of Prices Week 
Par Low Htgh\ Shares Low Htgh Price | Low High Low High 

Cities Serv P & L $7 pret.° 95%; 95 95% 40) 89 Mar) 100% Jan | Emerson ElecMfa...._ 4 4\% 3 4%) 5,100 2 Feb 4% Apr 
$6 preferred__.......- 94 93% 95 40; 789% Feb) 97 Jan | Empire Dist El 6% pf 100/.-.-../-.... --...] ...._. 80 Apr} 81 Feb |h 

City Auto Stamping eeaedelancme caseel scteoun 5% Mar 6% Jan! Empire Gas & Co— 

City & Suburban Homes 10/_-----|-----  --- 2} 7-77 5% Jan) 6% Feb 6% voreferred__.____ 190; 89%} 89 891ly 80| 67% Feb| 95 Mar 

St i cndilbeseetiossne santel conan 15% Feb) 17% Mar 6%% opreferred_____ ine ast 89 SY 10} 70 Feb| 95 Mar 

Claude Neon Lights Inc._1/_____- weteé  onesel sooune % Jan % Jan 7% preferred__..__- 100; 90%; 90 90 4 250| 68 Feb| 97 #£=Mar 

Clayton & Lambert Mfg..4/_.____ 7% 7M 100 5% Jan 7 Apr RY, preferred_____ 100; 91 91 91 175| 72 Jap| 95% Mar 

Cieveland Elec Illum-....*|_.__-.- 38% 38% 100; 36%4 Apr! 41 Jan | Empire Power part stock *| 21%] 21% 21% 50| 21% Apr] 22% Mar 
Cleveland Tractor com...*|...... 3% 4 300 3% Apr 5% Jan | Emseo Derrick & Equip._6 -----. 60640. weddel Agueee 5% Mar) 8 Jan 

Clinchfieid Coal Corp..100)_..... 2% 2% 200 2% Jan 3 Feb | Equity Corp common... 10¢) \% \% \%| 7,900 4% Jan % Jan 

ee GU EE cee occccclscces cones! cocees 1% Mar 2% Jan $3 conv preferred___.._ i aiidiea: 13% 13% 250} 13 Apr} 20% Jan 

etc .regleased dmeeal cseaaiiinns sandal Esquire Inc.... ......- 2 2% 2%! 1,300 2% Jan 3% Mar 

Cohn & Rosenberger Inc.*|......|.....  _..-.] __._- 8 Jan) 9 Mar] Eureka Pipe Line com__50\......|..... _.__-| _.___- 21% Mar| 28% Jan 

Colon Development ord...|______ 1 100 % Jan 144 Mar | Eversharp Inc com_.___- ERS 2% 2% 200 2% Jan 3 Jab 
6% conv preferred....£1)_.____ anoee <ooenl pendeblaaibanaannanaei Fairchild Aviation. ______ 1 7% 7% 8% 700 7% Feb) 10% Jan 
jorado Fuel & Iron warr_|______ 2% 2% 800} 2% Apr; 43 Jan | Fairchild Eng&Airpisne.1| 2% 2% 2%| 2,400} 2% Apr) 4% Jan 

Colt’ Patent Fire Arms.26|....../..... -..-.] -..... 70% Apr, 82% Jan | Falstaff Brewing....____1/_.--___ 6% 6% 100 644 Apr 7 Jan 

Columbia Gas & Fanny Ti ccitineatetaiciane dsavel wodtink 20% Apr) 25% Jas 
5% preferred....... 100; 55 55 55% 20; 53 Feb| 60% Mar | Fansteel Metallurgical... *|..-.-.. 6 64 600 6 Apr} 10% Jan 

Columbia Ol] & Gas..... 1 1% 1 1%| 2,200 1 Feb 1% Jan | Fedders Mig Co......__5|__.__. 7% 7% 100 7% Feb 8% Jan 

Commonwealth & Southern Fed Compress & W'h’se 25|_._._. dmGee vencel seshebiooceenaloeeee H 
I i enease leg leg leg 100 16, Jan ‘49 Jan | Fiat Amer dep rets_._... |_____. e6gnc cercel cocgheiaesceqseniiiikekedaae is 

Commonw Distribution._1/...._. 1% 1% 200 1% Jan 2 Feb (Phila) .10) .--... 58% 60% 110} 58% Apr 69 Jan 

Community Pub Service 25)... _. 19 20% 300; 19 Apr) 24% Jan) Florida P & L $7 pref__..*| 127 119% 127 500} 1114 Feb) 127% Apr 

Community Water Serv..}|......)...-. -..-.] -..... Jan 34 Jan Ford Motor Co Lsd— 

Compo Shoe Am dep rete ord reg__.£1/...... 1% 1% 200 1% Jan 1% Apr 
V tcext to 1946__..-.- 1} 11 il 11% 300} 11 Apr; 13% Jan | Ford Motor of Canada— 

Conn Gas & Coke Secur— Class A non-vot....._. _, Ee 10% 10%) 1,200 9% Jan) 11% Apr 
pm pneasignementy “ are Pe nets  aeredl aaoeed asf pd s3%f _ Class B voting...._.__ Mathietlanaen. ébtiinkoonded 10 =Feb| 11 Jan 

SS ee Seed Oe errs eee 4% Mar ar | Fox (Peter) Brewing Co..6|......)...-. -.---| ---.-.| 19 Apr| 23 Feb 

Conn Telep & Elee Corp..1 1% 1 1%} 3,100 1 Apr 2 Jan | Franklin Co Distilling. ___1 % % %| 1,400 Jan % Mar 

Di itortdlionwes: ~gaahel oaocuie 1% Jan 2% Feb | Froedtert Grain & Malt— 

ConsolG EL P Balteom.*| 573%) 57% 59% 900} 57% Apr| 73 3ST “Sa | Se 9 9 100 8% Feb 9% Mar 
434% series B pref_..100)_____- 115% 115% 30| 115% Apr! 119% Jan Conv partic pref__.._ 15} 18%] 18% 18% 100} 18% Apr) 20% Jan 
4% pret series C....100/__.___- 107% 108% 190} 105 Feb; 110% Jan | Fruehanf Trailer Co__._.1|-._-_- 17% 17% 500} 17% Apr) 22% Jan 

Consol Gas Utilities.....1)_....- 1 14%} 1,400 1% Jan 1% Feb/| Fuller (Geo A! Cocom...1|____.- 42% 46 100; 34 Feb) 46 Apr 

Consol Min & Smeit Ltd..5).....-).-.2-. -22--} 2 eee 23% Feb| 25% Jan conv stuck.....____ *| 34%) 32% 35 300} 28 Feb} 35 #£Apr 

Lpwant atipatalcianes imate octied 3 Mar 3% Jan 4% conv preferred...100| 52 50 52 75| 50 Mar) 53 Apr 
_—s Diiicheedlessse cocbel cooaant Gn Jan; 105 Apr | Gamewell Co $6 cony pf..*|.-..../..... -...-| ......| 90 Jan}; 95 Feb 

Conso! Royalty Ofl_...- _ eee Smingts siete acetate 1% Feb 1% Jan | Gatineau Power Co— 

Consolidated Steel Corp. *)_..__. 6 6 200 5% Feb 8% Jan 5% preferred....... BRST SE eae Pee + * 52% Mar| 55% Apr 

Continental Gas & Elec Co Gellman Mfg Co com....1)-.-.--/...-. -----} -..- % Apr 1% Jan 
7% prior pref....-.. PRE 93% 94 70| 89 Jan| 98 Mar Alloys Co__..... %% % % 300 % Feb 1% Jan 

Oll of Mex...1/------|.---. -..--] -.---- % Feb % Mar | Gen Electric Co 

Cont Roll & Steel...--..1/..-... 6% 7 700 6% Feb 8% Jan Amer dep reta ord reg.£1|..-.--|.-.-. -----| -.---- 4% Jan| 4% Apr 

CG Bee Peewee *feccccclcccce § coccel ccecee 10 Apr) 11) Jan oom....*|_.-... 14 14 300; 14 Apr} 16% Jan 

Cooper-Bessemer com...*/...... 7% 7% 500 7% Feb il Jan | Gen Gas & E! $6 pref B_.*|______ 83 83 10} 40 Jan} 91 Mar 
$3 orior preference....*/......|/...-. -.---| ..---- 30 Apr| 37 Jan | General Investment com.1'_.._._ 200 Jan % Jan 

Copper Range Co....... P eancee 4% 4% 750 4% Feb 5% Mar! §6 preferred.__......._ © ______ 53 53 30} 52% Mar) 565% Jan 

Cornucopia Gold Mines Se .....-/...-. --.-. ..---- % Mar % Jan | Gen Outdoor Adv 6% pf100 _____- 77% 77% 80| 7744 Apr] 83 Jan 

Corroon & Reynolds..... 1 1% 1% 1% 200 1 Jan 1% Mar! Gen Pub Serv $6 pref_...*|_....- 25 25 10; 25 Apr! 31 Jan 

epecece- Meccccee] 78 80 30| 70 Jan st Mar | Gen Rayon Co A stock...*|..-...|/...-. --.--| -.-.-- Jan % Jan 
com... 1 % % 1% 500 % Jan 1 Apr 
i tnd Maccssslecess osceel coceen 4% Feb 8 Avr {| Common............. ees 1,100 4% Apr %e Mar 
Lta— 36 'v preferred_..... _ ae 50 53 40; 50 Apr; 61 Jan 
PN ee ee ee ae 2% Feb) 2% Feb/| General Tire & Rubber— 

Creole icamenend 1444) 13% 15%)! 5,200) 1234 Mar; 15% Jan| 6% preferred A_.._. Dlvenubpelanhie. <ahvewl eomaael 7101% Mar! 105 Feb 

Crocker Wheeler Elec....*|.....- 4% 4% 700 4 Apr 6 Jan | Gen Water G & E com...1/-_----- 10% 10% 200} 10% Apr) 10% Apr 

Croft B TA 416 316 100 % Jan 4% Jan} §8 preferred.__._......*|_...__ PEt ip reed Ee 40% Apr) 43 Mar 

Crowley, Milner & Co...*/.....-/...-. -.---| ..---- 1 Apr 1% Feb | Georgia Power $6 pref...*| 106%| 106% 106% 500] 98 Jan) 110 Mar 

Crown Cent Petrol (Md) -.5)__--_-- auone conenl sneten 1% Jan 2% Jan| §6 preferred._......_. _, RS et SSPE PIs Os Ee 90 Jan} 100% Mar 

Crown Cork Internat A..*|_..__. 4% 4% 100 4% Jan 4% Mar | Gilbert (A C) common...*|.---..)...-. -----) ....-- 54% Mar 6% Mar 

Crown Drug Co com...25¢; ‘%i¢ | 'i¢ 1 200 1Si¢ Apr 1% Apr| Preferred _...._...__- _ RO s NESTE Ve 45 Jan; 49 Mar 
7% 4 = eee bch ~eclithae sacenl erases 20% — 22% ane Gilehrist Co_........... setdhplcesan-sechel awedan w3“% Jan) 3% Apr 

Bcccece lccecsclecccs cccce| cccces lie pr ba) an | Gladding McBean & Co..*)...-..|_..--. cece] co cccc | wesc ccceces|cooccceccce 
ed aaieincants Tiaubbelemne soseel »emhne 5 Feb 5 Feb | Glen Coal........ 9% 8% 9%! 6,000 8% Feb 9% Apr 

Cuban Atlantic Sugar....5)_..__. 5% 5% 100; 5% Jan) 6% Apr Sugars class A.*|....__|____. ogoel oven 19% Feb) 25 Mar 

Cuban Tobacco com... -.- Dktdntulestes ‘epebal oslo 1 Mar 1 Mar Class B.............. ° 5% 5% 5% 400 4% Feb| 7% Mar 

Curtis Light’g Inc com 2.69) _._.../..... -..--} ----- 1% Jan) 1% Jan $7 preferred__.._..___. Sis onde. “dangel- annie 95 Feb) 90 Jan 

Curtis Mfg Co (Mo)-.-...- necconleun se  éegeel sacuantaceinedaaicmeasamel Goldfield Consol Mines_.1 lig lis tie} 2,300 ‘ye Jan ‘yg ~=Jan 

Darby Petroleum com...5 5% 5% 5% 400 3% Feb 5% Apr | Goodman Mfg Co......50).---..- ccpes sncoul coos eel coegeeeetoetseesienh 

Davenport Hosiery Mills.*|_.....|..... --.--| -...-- 18% Feb) 20 Mar | Gorham IncciassA__.... _, =e 1% 1 200 1% Mar 1% Apr 

Dayton Rubber Mfg-.-.-- nent: 9% 9% 200; 9% Apr) 12 Jan |  §3 preferred_..._____. ee a t, 21% 21% 250| 14% Jan) 22% Apr 
Class A conv........36).____. 25% 25% 40; 25 Mar; 28% Jan | Gorham Mfg common..10|/......)..... --.--| -...-- 28% Apr) 35% Jan 

Decca Records common..1})______ 5% 5% 200 5% Feb 6% Apr | Grand Rapids Varnish...1/......|..... -----| ..._.- 4% Mar 5 Jan 

De Tivttancasseesbloccoce eeese ecccel coves 2% Jan 3% Mar | Gray Mfg Co.......... 3% 3% 4 1,100 3% Apr 6% Jan 

Dennison Mfg cl A com..5|_____- 2 2 100 1% Feb 2% Mar | Great Ati & Pac Tea— 

_peesaecoslcoecce 43% 43% 25) 35 Jan} 50% Mar Non-vot com stock....*/..-...| 99% 99% 550| 97 Apr| 105 Feo 


-—<-ee- 
-—<—<<--88 


———— 


Durham Hosiery ol B com * 
Duro-Test Corp common.1 
Duval Texas Sulphur.._.* 
Eagle Picher 10 


<< eeeee 


» 
Electrographic Corp....-1 
Elgin Nat Watch Co....14 





oo eee 





-Ooor IS 


=O a 
KRKKAK 


— 
toto to th be 


‘s 
KKK 




















te ee ewe nne 








Preferred 

Henry Holt & Co part A..* 
Gewitt Rubber | 
Heyden Chemical...... 
Hoe (R) & Co class 477-10 
Hollinger Consol G M....5 
Holophane Co common..° 
Horder’s, Inc........--.- 
Hormel (Geo A) & Co mane 
Horn (A C) Co common..1) 





Horn & Hardart ng..* 

Horn & Hardart.......- ¢| 

5% preterred....... 100 

Hubbell (Harvey) Inc_.._5 
2 omens 


Hussmann-Ligonier Co...* 
Huyler’s com........... 1 
V tc for Ist pref....... 





























For footnotes see page 2679 
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STOCKS F Range Since Jan. 1, 1941 sTOCKS Week's Range| for | Range Since Jan. 1, 1941 
(Continued) of Prices Week 
Par Low  Htgh| Shares} Low | High 

| 





= 
April 26, 1941 


























Merchants & Mfg cl A_--1 . Mar 4% Apr 
Participating preferred _*) agg le Feb| 29% Apr 
Merritt § 5 200) Feb} 5% Jan 
Warrants tit | ee | % Mar Mar 
64%%A Dreferred...100 f Feo| 91% Apr 
Mesabi Iron Co . 000, Apr Jan 


Metal Textile Cotp_---28e “ 1% Jan 13 Jan 
|) — % Apr) 40 Jan 


Jan} 112 


Michigan Bumper Corp-..1 3 500) % Feb) 


Michigan Steel Tube_.2.50 ~ Apr 
M4 3 y , Feb 


Jan 
Feb 


Apr 
Apr 
Mar 


Apr 


Apr 
Apr 
Apr 
5 Feb 
Midwest Piping & =. Feb 
Mining Corp of Canada_.* ~= ~- Jan| 
Minnesota Min & Mfg.__.* i 4% Feb 
Minnesota P & L 7% ptf 100 Apr 
Mississippi River vant 


7% preterred 100 
suntaies Goof tie Als. 10 


Sas © 
REKK KAKK RKKK KK EK 


4% Feb 
1% Apr 


8% Jan 
9 Mar 
3% Feb 

tig “Feb 


Corp 1 
4% Mar 6 Monarch Machine Tool-_.* 
‘46 Jan Monogram Pictures com 1! 
10% Mar Monroe Loan Soc A 1 
29 Feb Montana Dakota Util_..10 
Montgomery Ward A_...* 
Montreal Lt Ht & Pow__* 
Moody Investors part pf_* 
Moore (Tom) Dist Stmp_1 
Mtge Bank of Col Am shs_-_ 
Mountain City Cop com_ 5c 
Mountain Producers. .__.10 
Italian Superpower A....* §Mountain States Power— 
Jacobs (F L) Co 1 - 
Jeannette Glass Co Mountain Sts Tel & Tel io 
Murray Ohio Mfg Co_.._* 
Muskegon Piston Ring.2% 
Muskogee Co common. .-_* 
6% preferred. _.._.. 100 


— 
&oOoo Now 


RK 








7% preferred 100 
Johnson Publishing Co. .10 
Jones & Laughlin Steel. 100 
Julian & Kokenge com..* 


Nachman-Springfilled____* 
Nat Bellas Hess com_-_-.-_1 
National Breweries com. _* 


Kansas G & E 7% pret.100 
5 National City Lines com_1! 


50 
National Container (Del) _1 
Nationa! Fuel Gas 4 


° 
National P & L $6 pref___* 
National Refining com_--.* 
. 


National Steel Car Ltd___* 

National Sugar Refining_* 

National Tea 544% pref_10 

Knott Corp common National Transit ___.12.50 

Kobacker Stores Ince Nat Tunnel & Mines____* 

Koppers Co 6% pret... io é ' 94 Apr Nat Union Radio 30. 
Dept Stores— 


y 1 
Kirki'd Lake ry M Co Lta.1 
Kelin (D Emil) Co com. 
Kleinert(1 B) Rubber Co. i 


KEKE 


we 
. 


aK 


Navarro Oll Co 
50 Apr A Nebraska Pow 7% pref_ 100 
11% Apr < Nehi Corp Ist preferred 

4% Apr Nelson (Herman) os 
37 Jan Neptune Meter class A___* 
Nestie Le Mur Co cl A___* 
Nevada-California i 





ng Co 
pt lay RE (N J)_.100 -se . 
Lake Shores Mines Ltd_..1 y y 3} 5 12% «=Feb 
Lakey Foundry & Mach..1 37 d 3% Apr 
Lane Bryant 7% pref._100 --- ---- 98% Jan 


aK 








3% cum oo noa-eum i00 


* 
New England Tel & Tei 100 
New Haven Clock Co____* 
New Idea Inc common..__* 


wo 
CfeK OS OO SI 
Rxl 


KKK KKK 


5 
Le Tourneau (R G) Inc..1 
Line Material 6 
Lipton (Thos J) Inc— 

6% preferred 
Lit Brothers common....* 
Locke Steel Chain 5 


KRAK SAK KKK KR 


— 


15 
7 


oo 


107 
$6 preferred - 10234 
NY shipbuilding Core os ‘ 
Founders Shares 22% 
104% 
6% 
29 
Conv 7% ist pref_...100 ‘ » 
Conv 7% Ist pf v t o.100 0 <: Dr 234 
Lyneh = common.__.5 ; 4 
anat ar opt warr... ’ 2d ‘erred ¥ : ? ? 
Mange! Stores 1 : v4 ‘130 
$5 conv preferred “ 
Manischewitz(The B) Co_* 
Mapes Consol Mfg Co... * 
Marconi Inti Marine 
Communication Co Ltd. 
* 


Marion Steam Shovel___.* 
Mass Util Assoc v t o....1 


» SSha 
RK 


28 Apr 
55% =Apr 


orto too 
BS 08 08 
RKKKK F 


% prior 
No Am Utility Securities_* 
Nor Central Texas Oll_..5 


w 


MeWilliams aia 8 8 8 
Mead Jolinson & Co 125% 127% 
Memphis Nat Gas com__5 4 4% 
Mercantile Stores com_..* 18 18 
























































For footnotes see page 2679 
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Range Since Jan. 1, 1941 








STOCKS 
(Continued) 


Range Since Jan. 1, 1941 











Friday Sales 
STOCKS Last |Week's Range) 
(Continued) Sale of Prices Week 
Par| Price |Low Htgh 
Nor Ind Pub Ser 6% pf.100) 103% 102 104 
7% preferred. ...... Dl ined 1110 112% 
Northern Pipe Line..... aS 8 8% 
Morthern Sts Pow cl A..25)______ 6% 7% 
North ii, SE 19% 19% 
Novadel-Agene Corp....*)._____ 22 22 
Ogden Corp com._....... 2% 2% 2% 
Ohio Brass Co cl B com..*/_.____ 19% 20 
Ohio Edison $6 pref.....*/...___ 107 107% 
Ohio O116% preferred..100)_.____ 112% 112% 
Ohio P 87% ist pret...100)..____ 115% 115% 
6% ist preferred....100)....../..... _.._. 
Olistocks Ltd common...5)/....._|.....  _____ 
Oklahoma Nat Gascom.15| 18%) 18% 18% 
Dt Di icncmmacdkbatectensas sasha 
$5 conv prior pref...*|..____ 107% 108 
ST ants abeeane th tae Mn) nen ail 
Overseas Securities new __1 2 2 2 
Pacific Can Co common..*/_.__..}/.....  _____ 
Pacific G & E6% ist pf.25| 33%) 33% 33% 
544% ist preferred...25)....../..... _____ 
Pacific hting pref__*| 103 103 +105 
Pacific P ay SO ge ecnociat PER 81 82 
$1.30 ist preferred....*)..____ 16 16 
Pantepec Oil of Venezueia— 
eaten 3 2% 3% 
Paramount Motors Corp.1|_...../.....  _____ 
Parker Pen ory aedidihceat Glo=ser-|e=-z -oz- 
Parkersburg — See 6 6 
Festasmer Foegnens oom) 2222 2rezn 2227 
$1.40 preferred A_....25)...._.)...-. ____e 
Penn-Mex Fuel..... Siitincidineess socan 
Penn Traffic Co..... “= Spey SRR a 
Pennroad Corp com..... 2% 2% 2% 
Penn Cent Airlines com.1} 10%| 10 10% 
Pennsylvania Edison . 
$2.80 series pref... ...- EP or bag aa. 
Pennsylvania Gas & Elec— 
A common...... TS SI = ea 
Penn Pr & Lt $7 pref P 112 
Phoenix Securities— 
Common............- 4% 4% 5% 
Conv $3 pref series A.10 ..._._| 32 33% 
Pierce Governor common.* 12%/ 12 12% 
Pioneer Goid Mines Ltd_.1 1% 1% 1% 
Pitney-Bowes Postage 
i I RTE, ES 6 6% 
Pitts Bess & L ERR....50).. So. sans Sips 
Pitteburgh & Lake -0| 66%| 65 67% 
Pittsburgh Metallurgical 10/___ | 15 15% 
urgh Plate Glass_.25) 80%/| 80 81 
Pleasant Valley Wine Co.1|______ 3 3 
Plough Inccom....... J mean 9% 9% 
Pneumatic Scale com.._.10)...___|___ . sina aeel 
Polaris Mining Co..... ee % % 
Potero Sugar common....5)_.___ 1% 1% 
Powdrell & Alexander - - _5 eee 3% 4 





6% ist preferred....100 
7% ist preferred.... 
Public Service of Indiana— 

$7 prior preferred...... ° 

preferred... ........ 
Puget Sound P & L— 

4 Drior preferred... ; 


Option warrants....... 
Railway & Light Sec—___-_ 
New voting com_..... 10 
Railway & Util Invest A_} 
Raymond Concrete Plle— 
Common 











3%| 3% 3% 
~ iK%l 1% 1% 
--..--| 103% 103% 
- a oe 








121 119 122% 
54 49% 
98%) 97% 98% 
48%; 48 49% 
ae - 
bounces 149% 150 
nai eee 8 8 
pieiaiea 539 532 
5M 5% 5% 





mt pt tet bt ~ 
weatrasnwonbwSicos 
KKK K KRKEREK KKK 


— 


wee BealShE 
KK KKK 


= 


meow SRS 
RRKMKK 


os 
—) 








Taggart Corp com 
Tampa Electric Co com..* 
Technicolor Inc common. * 
Texas P & L 7% pret..100 
gpeee 28 S Land Co....2 














Scovill Mfg. ..........25 
Scranton Elec $6 pret 


Skinner Organ. - . somal 
Smith (H) Paper Milis...* 
Sol. ircraft Co 1 


Tube cl B 
Starrett (The) Corp vt c_1 
Steel Co of Canada..-_.--. * 
Stein (A) & Co common..* 
ee a petal in 


Stinnes (Hugo) Corp....& 
Stroock (8) Co ° 


s 
Tobacco Prod Exports...* 
Todd Shipyards Corp....* 




















eo 
NI®to 
RK 


KARK 


—_— ee 
RNKORKDS NK @ 


wo 
RAK KKK AK 





nao 














Htgh 

57 Jan 
3% Feb 
4% Jan 
2% Jan 
1 Jan 
1% Feb 
2% Jan 
89 Mar 
3% Jan 
% Jan 

% Mar 
14% Jan 
‘yg Jan 
13% Jan 
29% Jan 
115% Feb 
22 Jan 
115 Jan 
14% Jan 
1% Jan 
% Mar 
37% Apr 
ie Jan 
3% Jan 
Jan 

% Jan 
2% Jan 
50 Mar 
50 Mar 
% Feb 

% Feb 
2% Apr 
7 Jan 
4% Jan 
11 Jan 
80% Jan 
115% Jan 
6% Feb 
13 Jap 
23% Jan 
2% Jan 
1% Jan 
130% Feb 
2 Mar 
104 Jan 
7% Feb 
4 Jan 
i¢6 Apr 
1% Mar 
% Jan 
1% Mar 
39% Jan 
30% Jan 
46% Feb 
31% Jan 
29% Jan 
% Feb 
165 Jan 
6 Apr 
8 Jan 
3 Jan 
22 Apr 
54% Jan 
1% Jan 
7% Jan 
1% Jan 
1% Mar 
Sie Apr 
5% Jan 
15% Jan 
2 Jan 
14% Jan 
10% Mar 
20% Jan 
110 Apr 
446 Jan 
56 Jan 
28% Mar 
9 Jan 
‘ig Jan 
27% Jan 
2 Apr 
6 Jan 
44 Apr 
12 Jan 
4% Feb 
40% Mar 
9% Mar 
8% Jan 
Jan 

1% Jan 
4 Jan 
‘ie Mar 
15 Jan 
14% Jan 
10% Jan 
1% Feb 
39% Jan 
28 Jan 
12 Jan 
7% Jan 
3% Jan 
25 Jan 
9% Jan 
114% Mar 
3% Apr 
19% Jan 
8% Jan 
% Jan 
53 Jan 
4% Jan 
98 Jan 








For footnotes see page 2679 
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Sales 
STOCKS Range Since Jan. 1, 1941 Week's Range| for | Range Since Jan. 1, 1941 
(Concluded) of Prices Week 
Low $ 
Toledo Edison 6% pret 100! s Danzig Port &4 Waterways 
7% preterred aaa *ixt 6448 stmp....1952 See Be 5 sesaus 
Tonopah-Belmont Dev.100; |. “Gagne Sos itante & hs ee [S06 Be. cenant 
Ten pab Mining of Nev.1 Sie 14 3,000; 13% 
Trans Lux Corp a 1 "Hanover (Ong) $07 771980 | tax ine 
Transwestern Ot] Co...-10) 2% *Hanover (Prov) 6 }48_ 1949 7655 GO i «ccasteeeomasans 
Tri-Continental warrants RHE A \% Lima (City) Peru— 
Truns Pork Stores Inc...*|_ 8% 5% 3,000 5% 
Tubize Cuatiien Corp..-1 . 13% 2,000} 13% 
NS ei ee 3 40% *Medellin 7s stamped _ 195! 7% 10,000 7 
Tung- ay Lamp Works...1).___ 2% Mtge Bk of Bogota 78_ 1947 
80¢ conv pr ° 7% *Issue of May 1927 S986 36 oF wbcend 22% 
Udylite Corp nai 4% *Iasue of Oct 1927 32235 34%] ------ 23% 
$Ulen & Co ser A pref....* \% *Mtge Bk of Chile 68_ 1931) - il 1,000 9% 
Series B pret be Mtge Bk of Denmark 58°72) - - - - $25 nt sehen 30% 
Unexcelied Mig Co 4% *Parana (State) 78. ... +16 nounse 16 
Union Gas of Canada....*|__ ce) *Rio de Janeiro 6348_ 1959) 6% 6,000! 6% 
Union Investment com. _.* , 3% *Remtes Govt 648..1919 My 7,000) 4% 
Un Stk Yds of Omaha..100) _ __ 1921 on Se % 
United Aircraft Prod....1 tense: SO 1 etdnce 8% 
United Chemicals com...* 
$3 cum & part pref....* 
Un -Whelan Sts_.10c % 
Onited Corp warrants... igs 
United % 
United Gas Corp com.._.1 16 Bank Friday 
lst $7 pref. non-voting .* % Eltg. @ Last |Week’s Range 
oO D warrants 74 Rating| Sale of Prices 
United Gas & Elec Co— See a | Price |\Low Htgh 
7% preferred 
United Lt & Pow com A... % Alabama Power Co— 
class B oso Apel . %5¢ Jam | Mb Beccccccceccecccces @ I 106%) 106% 106% 
$6 lst preferred % a 1) 104%! 1044%104% 
United Milk Products... % xy eee 1103 4 10390 
$3 partic pref bbb1| 103%| 103%1103% 
United N JRR & Canal 100 bbb})}___._- 101 4jlo1l % 
United Profit Sharing. .25¢ % <— « 
10 e 5% iy = 103% 104% 
0 Shoe Mach com.25 49% x aa 2) 106%/| 106% 106% 
Ree aeeaaae 43% Xaa 2}______| 108% 108% 
United Specialities com. -_.1 7% Am Pow & Lt deb 6a ybb 4) 109%| 109% 109% 
U 8 Foil Co class B 4% x bbb3)|_____. 129 4130 
OU 8 Graphite com 7% x bbb3| 107 106 4107 
U 8 and Int'l Securities. _* % % yb 3| 47 6% 47% 
$6 lst pref 50 61% 
O 8 Lines pret 3 4% *Conv deb 4348 z dddi|_____- 154% 15% 
U B Plywood de zdddi 5%| 15% 15% 
$1 conv 28% 29% zdddij 15%; 15 15% 
U 8 Radiator 1M 2% z ddd!i 5% 15% 15% 
U 8 Rubber 2% 4% bs z dddi|______ 115% 15% 
U 8 Stores common... .50¢ % K% Assoc T & T deb 5}4s 4... D ivesees 64 64% 
lst $7 con 3% 3% Atlanta Gas Lt 4s 6528 2)..-- 106% 106 
United Stores % tis Atlantic City Elec 3345_..1964|x am 3) 107%) 10744 107% 
United Wall Paper 1 1% (B F)— 
Universal Cooler class A..* 3% 5% Se with warrants y bb 2) oereue 199 104% 
eeccccceeccece % 1 Se without warrants __..1947|y bb 2)......' 197 103 
Universal Corp v t o....1 5% 7 Baldwin Locom Works— 
Universal I 23 27% 68 sb 2)...... 110% 112 
niversal Pictures com... .1 14% 21 Bell Telep of Canada— 
Universal Products 14% 17% B zeae 3} 111%) 111% 111% dl 
Utab-Idaho Sugar 1% 214 ei mami 1960|x ae 3)... 111% 112%| 9,000] 
Utah Pow & Lt $7 pret__.* 67% 83% Steel 66 908/x aa 2/..____ 150% 151 3,000) 
Utah % % Birmingham Elec 44s _...1968|x bbb3) 102%/ 102 102%} 39,000 
Utility Equities com. __10c YY \% Broad River Pow 5a bb 3/_.-.-. 103 103 8,000 
y stock 49 Northern Pr 6 ...1953'x bbb3} 81%| 77% 81%</ 50,000 
Utility & Ind Corp com..5 lig Pac 6a xa 81%| 80% 82%! 39,000 
Vv . 1% Cent Ill Pub Serv 3%s__.-. xa 4] 106%} 106% 107%! 5,000 
Valspar Corp com 1% Cent States Elec 5s yee lj 14 13% 16%| 77,000 
$4 conv preferred 22 aie seein seaman, yee i] 14%) 14% 16%! 50,000 
Venesuelan Petroleum 3% Cant States P & tanec 53\yb 2) 97 97 97%| 60,000 
Va Manufacturing pref. 7100 99% Rys 5s zbb 1] 42%! 39% 42%) 22,000 
Viliee Atverat anufact: * 1l ybb 3/_..... 89% 89%! 2,000 
86 \y bb 3)__.. 92 92 1,C00 
4% 3s ee 89 8934! 16,000) 
Ween B 9 lyb 3] 87%| 86% 87% 261,000, 
ure yb 3| 87% 7 87%); 19,000 
Waltt & Bond class A._.* Y% benture yb 3] 87%| 87 88 9,600, 
Macensaece Seow \% % Cities Serv P & L. 534s yb 4) 98% o* 99 
Ww Mining % a 7 el ee ao an pggemts yb 4 99% 99% 71,000 
Wayne Knitting Milis___5 13% 14 Community Pr & Lt 66...1957\y bb 3, 102% 102 102% 
vom 4+ 1% 2% Quai K aaa4)_.___- at paebes 
1 1 Gas El Lt & Power— 
West Texas Util $6 pret__* 101" on” (Balt) 34s ser N x ane4)_.___- 108% 108% 
W Va Coal & Coke new._5 2% 3% 106 % 106% 
Western Air 3% 5% 102% 102% 
Western Grocer com... .20 3% 4% 
estern Maryland 122% 122% 
7% ist preterred....1 58% 70 
Western Tabiet & 102% 102% 
Common........ eine 17 20 96% 97% 
Westmoreland Coal 13 19% 560s 
Westmoreland 14% 101% 101% 
Ww 6% 102 @ 103% 
Wichita River Oil Corp. .1u 6% 86% 87% 
w (R C) 5% 90 @ 91% 
Oll-O-Mat Ht_.* 3 120% 120% 
Wilson Products 11% 105 105% 
Wilson-J: Co 8% 
Wisconsin P & L 7% pt 100 117 $45 45% 
Wolverine Porti 5% xa 3)/_--.-.-- $109% 111% 
Wolverine Tube com..__2/ 6% | ir sea 101% 102% 
4 
Woolworth (F W) Ltd— as y cecl|___--- t41% 43 
dep rots 5% x bbb3}____-- 105% 106 
Wright Hargreaves Ltd__* 4% « bbb3/ 106 | 10545 106 
Gary Electric & Gas— 
anes wart ctnmaped_....1944)7 B® eye es noes a 
atineau Power 1 xa ’ 
FOREIGN GOVERNMENT 1953|¥ 4 1)..---- 7 10034 6,000 
1956|y¥ DD 2/------ , 
AND MUNICIPALITIES— ioas|2 ece2|—-—-- 145 185 ’ 
1943|¥ 2) 1 Y 
BONDS 1978\yb 4) 80%| 80 81%] 14, 
Agricultural M 1068) bb 3 "aa yer} 35 000 
tge Bk os Glen Alden Coal 1965/9 , 
20-year 76....A vr} 1941/¥ ccec4) 75 73% 80% ,000 
20-year 1950|x a 3) 85 82% 85 ,000 
*Baden 7e........... 1950/= a 2/-.-.-- 10846 108% ,000 
Bogota (see M 963/x aa 2)/..-.-- 106 
eCause Valley 70-1968 1945|y B : ------ 183 ++ Sa 
Cen Guantanamo & West 66...1958|)¥ 5 2/------ 
*Prov Banks 6s B.1os1 JO. aga gasiyc 1) 1944) 19% 20 
°6 series A... .~...1952 Hamburg Elec 78 935|¢ dd 1/------ 325 8 ..--- 
Danish 5}48.._... ones 
at. Ge Uibsrdeecoouss Zz cccl|-_.-_-- 15% 15% 





For footnotes see page 2679. 








Attention is directed to the new column in this tabulation pertaining to bank eligibility and rating of bonds. See 4. 

































































































































_ a ss, Sales 
Range ° Last 2 Range Range 
BONDS of Week Since | Rating | Sale of Week Since 
(Conduded) ‘Low High $s Jan. 1 See a | Price |Low High $s Jan. 1 
Houston Lt & Pr 3}4s-..--.- 1966 110% 110%) ..---- 110% 110 SS =a ae. Se ee 70 76% 
1 *Hungarian Ital Bk 7 4s... 1963 3 Sacel cucseet canes Cae “i ae i) ee i eee 26 26 
Hygrade Food 6s A...-...- 1949) 72% 7 2,000} 70% 74 

Gs series B.........--.- 1949\yb 2 73 73 1,000} 70% 73 = aa 2) 106%! 106% 106%) 72,000) 105% 109 
Idaho Power 3%(s........ 1967|x aa 3 ~ 3 Re ees 107% 108% x bbb4/_____. eae meet wcoken 105% 107 
I Pr ist 6s ser A..... 1953}« 107% 1075%| 40,000} 106% 108 

lst 534s ser B....- 1954\x bbb3| 10634| 106% 106%| 9,000) 105 108 yee 3} 153 | 153 156 7,000} 150 162 

lst & ref. Seser C_.....- 1956|x 106 10634| 49.000) 104% 106% y bb 3) 102%] 101% 1023%4| 60,000) 100 102% 

8 f deb 5}4s_._May ....1957|y bb 3 100 101 | 19,000) 98% 103 ybb 3) 103 | 102% 103 | 11,000] 98% 103 
Indiana Hydro Elec 5s _...1958|y bbb1i 1100 % 10134} ------ 100% 101% vybb 3) 100%| 100% 10134| 26,000} 98 101% 
Indiana Service Se_....... 1960 5% 25.000! 72% 79% 

lst la isisiemeasti 1963|y b 75% 76%| 6,000] 71% 78% ybb 4) 87 86% 87 3,000 90% 
Indianapolis Gas 5s A _...1952|« bb 88% 90 3,000} 80% 92% sb 1| 17%} 17% 17%] 5,000) 17% 28 
Indianapolis Pow & 14 33481970|x a 106% 10634; 5.000} 105 109 ® cccl)...... S458 conned Snenn= 14 14 
t{nternational Power Sec— zaa 3) 107 106% 107 28,000} 106% 109 

6 }4s series O_.........- 1955jyb 1)_.--.. 19% 19%] 1,000) 14% 21 = aaa2)_____. Soa. . Oe: si einen 133% 138% 

*7s series E........--.- 1957\yb 1)_.---. ate We esata 15% 25% z cccl|__.... SES, ‘no cone 15 20 

7s series F............ 1952\yb 1)_.----. 24 24 5,000} 15% 24 Mme Mawes 39 «= 339 5,000} 36% 39 
Interstate Power 5e....... 1957\yb 3) 673%4| 67 £68 /|133,000) 66% 73 en atin 75% 76%] 8,000) 75% 87% 

Debenture 68. ........- 1952\y ccc2|) 28%| 28% 29%/ 17,000) 24% 43 x bbb3}______ 8934 92 | 59,000} 84 92 
Iowa Pow & Lt 44s.....- 1958|x aa 3/_...._ 107% 107%| 1,000] 106% 107% x bbb3} 92 90 92%] 33,000] 85% 92% 
*Isarco Hydro Elec 78....1952|% cccl|__--__- 230 «25 2.000} 15% 26 yb 2) 95 94% 95 5,000} 93 97% 
Italian Superpower 66..... 1963\ycc 3} 18%] 18 18%] 2,000) 17 35% y bbb2| 10444/ 10444 104%} 1,000} 103 104% 
Jackson Gas — zaa 3/_..__. $101% 102%] ---.--- 101% 102% 

6s stamped. -__._..-... 194z)sb 3] 43 42% 43 | 10,000 48 | Sou 40 ybb 2) 57%| 57 58%| 20,000 % 
Jersey Cent Pow & Lt3348.1965|\xa 4/..-..- 106% 107 | 22,000] 105% 107% | S'western Gas & E13i{s_..1970}xaa 3)..___- 105% 106 2,000] 105% 106 

3¥s..... 1966|x aa 2)__-._. *103 % 106%4| ------ 106 ©6106 So’west Pow & Lt 68__._- 2022\y bb 4) 110%| 110 110%/ 25,000] 101 110% 
Kansas Gas & E ec 68... .- 2022\xa 2/_.---. 125% 12534] 1,000] 123 128% | S'west Pub cerv 68__..__ 945|x bbb4|______ 10434 104%] 5,000] 103% 106 
Lake Sup Dist Pow 3}48...1066/n a 4)..---- oe S00 “SC cceuns 106% 107% | Spalding (A G) 5e_...._.. 1989|/¢ b 2/_...-- 34% 34%| 1,000] 34% 46 
*Leonard Tiets 7 }4s...... 1946|z cccl|__.... $15 00 | uccneul che Gaus Standard Gas 
Long Island Ltg 6s....... 1945|x bbb3}______ 105% 105%| 6,000) 104% 106% 6s (stamped) .......... 1948\yb 3) 8834) 86% 8834| 43,000) 69 88% 
Louisiana & Lt Ge ....1957|\x a 4/..--.. 108% 108%} 5,000} 107 108% Cony 66 (stamped) _.... 1948\yb 3) 88%| 86% 88%) 35,000) 69% 88% 
Mansfeld & Smelt— Debentures 6s.........1951\yb 3] 88%] 86 8834/141,000] 69% 88% 

76 mtgesf....... -----1941)8 dd 4}_.-... 8904 36 (1 «23... 25 25 Debenture 66. ... 1966iy b 3) 88%! 86 884} 93,000} 70 88% 

MoCord Rad & Mfg— 6s gold debs__......._. 1957\yb 3) 88%| 87% 88% 51.000} 70 88% 

ha 1948|yb 3/_.--.-.. 77% 79 |17,000| 77 90 Pow & Lt 6s ....1957|y b- 3} 88%| 86 884| 65,000) 68% 88 
Memphis Comm! Appeal— Corp ® ccc)... .. 21 21 1,000} 20 25% 

2 ET, 1952|s bbb2|______|+102%% 104%/| .-----| 101% 103% | Stinnes (Hugo) 
Menge! Co conv 4s-.-...- 1947|\yb 2) 99 99 «=—s«99 2,000} 95% 99 PRE Giz. ..| 29%] 29% 29%| 1,000} 28% 32% 
Ed 4s E....- 1971|x aa 2] 106 | 10534 106 | 17,000] 105% 110% 7-48 3d ped yeccl| 53 51 9,000} 43 53% 

40 Oe atl cecell 1965|x aa 2/__.._- 108 108 8,000} 107 109% Certificates of deposit.....|y cccl|......|.---. -----] ------] ----- ----- 
Middle States Pet 648....1945|y bb 2/__.... 102 102 3,000} 100 104 Terni Hydro El 6 yb fj..-.-- 20% 20%| 1,000) 13% 26% 
Midiand Valley RR 56....1943|y bb 2| 53%{| 5234 54 | 28,000) 50% 59% | Texas Elec z bbb4| 107%| 107 107%] 22,000) 106% 107% 

iw Gas Light 4}4s...-..- 1967|x bbb2| 10534] 105% 105%! 3,000) 103% 106 Texas Power & Lt 56 za 2) 107%| 107% 107%} 10,000] 107 108% 
Minn P & L 4s8_........1978| bbb3/ 104%} 103% 104%| 17,000) 102% 105 6s series A... y bbb2|_____. 120 120 3,000} 118% 121% 

lst i ene cesta 955|x bbb3] 107%| 107% 107% 4,000) 106 108% | Tide Water Power 5s ybb 2) 98%| 98 98%| 27,000 \% 
Mississippi Power 5e.....- 1955|x bbb2!__ 105% 105% 11,000) 103% 105% | Tiets (L) see Leonard— 

Miss Power & Lt 58.....- 1957| bbb3 105%| 105% 106% 8,000] 102% 106% | Twin City Rap Tr 5}s._- yb «| 59% 59% 59%\ 24,000 59 62% 
Mies River Pow Ist 6s.....1951|z aa 2...... t110% 112%, ------ 109 111 §*Ulen & Co— 
Missouri Pub Serv 6s... 960ly bb 4, 101%! 100% 101%} 19,000) 96% 101% Conv 66 4th stp ee Os 8 8%, 12,000} 7 9% 
Naseau & Suffolk Ltg 56...1945| bb 2) 10244| 102 102%/| 19,000) 100% 102% Elec N J 4s_. 5 aead)_____. 115 115 5,000, 114 118% 
Nat Pow & Lt 5s B_____-- y bbb2|___ 106% 106%] 26,000) 105% 109 United El Service 7s..__. ybb 1/_.._... 20 21%! 7,000); 16% 23% 
$*Nat Pub Serv 6s ctfa...1978/|¢ ----|..---- 22% 22%] 4,000) 21 26 *United Industrial 6 4s_..1941|z2 cccl|...... ge) ES 30 30% 
Nebraska Power 4}46.....1981/3 a@a2/_____. 108 108%| 23,000) 107 111% lst 6 f Ge... Z ie 16% 16%) 2,000) 15 30 
6e series A...........-. zaa 2/ 116%/| 114% 116%| 23.000] 114% 124 United Light & Pow Co— 
Neisner Bros Realty 68 ....1948/z bbb3/______ 108% 108%! 1,000! 106 109% ture 6g.-........ 1975|yb 2| 97%] 96 98 | 88,000) 85 99% 
Nevada-Calif Elec 5s. ...- 1956|y bb 3) 96% y%Q9 132,000} 88% 98 Debenture 6s........1974|y b 2] 9814) 97% 9834| 41.000) 88 99% 
New Gas 58...1948|/s aaa2)_____ t117% 118%} ------ 117% 121% 1st tien & cons 5348.. ..1959)* »bb3)______ 104 104 3,000) 103% 108% 
N E Gas & El Assn 68.....1947|yb 4) 61 5914 6134| 35.000) 59% 66% | Un Lt & Rys (Del) 5346 -.1952|y bb 3) 9954) 9934 100 |156,000) 93% 100 
5 Sat Ee 1948/9 4)_..___| 59% 61%] 19,000] 59% 66% | United Light & Rys (Me)— 

Conv deb 5s8......- -1950\yb 4) 60%] 58% 43,000 % 66% 6s in See 1952} bbb3/ 119%] 119% 119%] 6,000) 117 121 
New Eng Power 3(s.-...1061|" a203)______ t106% 108 | __---- 106% 109% Deb 66 : Waaege . 1973'yb 2}_..... 96% 97%%| 10,000) 83% 98% 
New Eng Pow Aasn 5s ....1948|y bb 3) 92 92 93%4| 27.000} 92 97% | Utah Power & t Co— 

Debenture 5348. -.....- 1954|y bb 3) 9414) 94 96%} 48,000} 94 100 ist lien & gen 4 }4s.....- 1944)" 1 03/______ 101 101 10,000} 101 102 
New Orleans Pub Serv— Deb 6sseries A _.__...2022\n bb 2) 104%4| 10444 105 | 23,000] 103 109 

6s series A_.... 1949/7 bb 4/___.__| 103% 103%] 1,000) 103% 105 Va Pub Service 5% A... .. 1946:y be 3) 101%} 101% 101%} 7,000) 101% 102 
New York Penn Ist ref Se series B..... .. 1950\y bb 3] 102%] 102% 102%| 16,000} 102% 103 

° 4345 stamped..... 195 |xza 2}._.._. 106 106%] 35,000) 101% 106% li =p v 3} 101%| 101 101%| 6,000) 100% 102 

N Y State E & G 448 -...1980)2 @ 4] 103%) 102% 103%] 36,000| 102% 106 Waldorf-Astoria Hotel— 
mtge 3%s.......... sa 4. 108% 108%] 4,000) 107% 109% *6e income deb.... .... 1954)z c 1j_..... 4 4%| 9,000) 4 5% 
NY & Westoh’r Ltg 4s ....2004/" aa05) ____ 104% 104| 23,000] 103 106% | Wash Ry & OOS . cate 1951's ae 4)... t109 110%] --.---- 108 109% 

Debenture 5e......-...- 1964|z aa 3) 2ae ESO 8 cccuen 114 114 Washington Water Pow 3 }4s'64|" a@ 2).____. 1084 1084] 2,000) 105% 108% 
Nippon El Pow 6}4s..-..-.. 1953)yb f)__.... 138% 44 | -.-.-..- 400 45 West Penn Elec 58. _._.- = bbb3|__ $106 108 *| ------ 105 108% 
No Amer Lt & West Penn Traction 5s...1960)" a@ 2/__.__- 118 119 2,000} 116% 119 

5}4e series A_......-... 956|y bb 2) ______ 102% 103 8,000} 102% 103% | Western Newspaper Union— 
No Bost Ltg Prop 3}4s...1947|/" a@ 4)._____ 104% 104%%4| 1,000] 104 105% 6s unstamped.._.__....1944]------ 68%| 66 68%] 7,000] 59 68% 
Nor Cont 5s..--.-- 19asiyb 3)... 50% 51%) 15,000] 49% 54% | Wheeling Elec Co 5s.....- 1941|3 aaa?) ae Gs rete 101 101 
Ogden Gas ist 5e._....... 1945|y bb 2)" 110% 110%} 5,000) 109% 113% | Wise Pow & Light 4s....- 1966|2 bbb3| 106 | 106 106%] 9,000) 105 107% 
Ohio Pow 1st mtge 3348.,..1968|3 @@ 4) ____ 106% 107 | 16,000) 106 109 $*York Rys Co 5s stmp...1937|z bh t/_____ See SE | 1 wuticns v7K% 99 
Obio Public Serv 4s...... 1962|/z@ 3) 109%] 109% 109%] 14,000} 108% 109% *Stamped 5s.........-. 1947|\y bb 2} 99%| 99% 99%| 7,000) 99 100% 
Okla Nat Gas 3%s B..... 1965/5 bbb3} 107%| 106% 107%| 15,000) 106% 108% 
Okia Power & Water 56...1948/= bb 4) 103%/ 103% 103%| 3,000) 103% 106% 
Pacific Gas & Elec 

lst 66 series B_.._- _----1941 © #882) 1903%| 103% 103%] 3,000 103% 104% 
Pacific & Pow 56.....1942 = aae4) 105% 105%] 1,000 105 106% 
Pacific & Ltg 5e.....1955)9 99% 99% 100%/125.000| 95 100% 
Park cn meniie 1964)z ccc2)_ 135% 36%) -.---- 35 38 
Penn L & P 46.....1977|% Dbb2) 105 | 105 105%} 10.000) 104% 105% 

lst = bbb2/ 106%| 106% 106%} 5,000} 106 107% 
Penn zea 2). $104% 106%) ------ 104% 106% 

58 saa 2 109% 109%| 2.000) 107% 110 
Penn zaa 2 108% 108%} 1,000} 106% 109 

68 tas 2). 109% 109%| 1,000; 108 109% 

z bbb2) 104%! 104% 105 5,000| 102 105 

zbbb2) 104% 104%] 11,000] 102% 104% 

zas 3) 112%/ 112% 112%] 25,000| 109 115 

ybb 4) 105%| 105% 106 7,000) 102% 106 

a Mcened $164 23%! -.-..- 17% 29% 

me ees to Be” he eres 22% 26% ry 

z bb 2 

z bb 2)"--"-- oa S an Sone . * No par value. a Deferred delivery sales not included in year’s range. @ Ex- 

‘otomac za 4) 110 110 110% 10.000 109 110% interest. m Under the rule sales not included in year’s range. r Cash sales not in- 

4isseeries F. __..-... 1jza 4 oan | See ve 109% 111 cluded in year’s range. z Ex dividend. 

Potrero Sug 7s stamped...1947|¥ ccc2| 95 100 10,000; 50 100 tFriday’s bid and asked price. No sales being transacted during current week, 


























4 





* Bonds being traded flat. 

$ Reported in receivership. 

e Odd-lot sales transacted during the current week and not included in weekly or 
yearly range: 

No sales. 

y Under-the-rule sales transacted during the current week and not included in 
weekly or yearly range: 

No sales. 

v Deferred delivery sales transacted during the current week and not included in 
weekly or yearly range: 

No sales. 

Abbreviations Used Above—“cod,” certificates of deposit; “cons,” consolidated. 
“cum,” cumulative, “conv,” convertible; “M,” mortgage; “n-v,” non-voting stock; 
“y tc,” voting trust certificates; “‘w 1," when issued; “‘w w,” with warrants; “x w,” 
without warrante. 


4 Bank Eligibility and Rating Column—x Indicates those bonds waich we 
believe eligible for bank investment. 

y Indicates those bonds we believe are not bank eligible due elther to rating 
status or some provision in the bond tending to make it speculative. 

z Indicates issues in default, in bankruptcy, or in process of reorganization. 

The rating symbols in this column are based on the ratings to each 
bond by the four rating agencies. The letters indicate the quality and the numeral 
immediately following shows the number of agencies so rating the bond. In all 
cases the symbols will represent the rat’ given by the majority. Where all four 
agencies rate a bond differently, then the hest single rating is shown. 

A great majority of the issues bearing symbols ccc or lower are all in default. 
Iaguea bearing ddd or lower are in default 











| Attention is directed to the new column in this tabulation pertaining to bank elegibility and rating of bonds. See note 4 aboae. 
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Other Stock Exchanges 


“| 





Baltimore Stock Exchange 


Apr. 19 to Apr. 25, both inclusive, compiled from official sales lists 





{ 


Stocks— 


Friday 
Last 


Sale | 
Low 


Price 


| Week's Range 


of Prices 
Htgh 


Sales 
Sor 
Week 


Range Since Jan. 1, 1941 





Shares 


Low 


High 





Arundei Corp 
Balt Transit Co com vt *e 
ist preferred v t c... 100) 


Brager Eisenberg Inc com 1|.. 


Consol Gas E L & Pow...* 
4% preferred C 

Eastern Sugars com v t c..1 
Preferred v tc 





Fidelity & Guar Fire -- -- 
Ga Sou & Fila Ist pref. .100 
Guilford Realty Co com. 
Houston Oj! pref 1 
Mercantile Trust Co. --.- 50) 
Merch & Miners Transp. . 
Monon W Pen PS7% ptf 35 
Mt V-Woodb Mills com re 


New Amsterdam Casualty2 
North Amer Oil Co com__1 
Penna Water & Pow com.* 
Real Estate Trust Co... " 
tT 8 Fidelity & Guar 

Western National Bank. 20 


nde— 
Atlantic Coast L Conn—. 
Certificates of indebt 5% 
Balt Trasit Co, 48 
B 5s 





255 





15 15% 
20e¢ 30¢ 
2.20 2.65 


39 40 
101% 101% 





260 
93 
573 
20 
488 
26 
351 


9,500 
3,000 





15 
28e 
1.65 

28 
57% 

106 


5% 
17 


Mar 


| 


Apr 
Jan 
Jap) 
Apr; 
Apr| 
Apr) 
Jan} 
Jan 
Apr 
Jan 
Apr 
Feb 
Feb 
Jan 
Feb 
Apr 
Feb 
Jan 


Apr 
Jan 





17 
40¢ 
2.65 


30 
71% 
110% 
10% 
27% 
120% 


Feb 
Mar 
Apr 
Jan 
Jan 
Jan 
Mar 
Mar 
Jan 
Apr 
Apr 
Feb 
Apr 
Apr 
Apr 
Jan 
Apr 
Apr 
Feb 
Jan 
Mar 
Apr 
Mar 
Feb 





Boston Stock Exchange 


Apr. 19 to Apr. 25, both inclusive, compiled from official sales lists 





Stocks— Par 


Friday 
Last 
Sale 


Week's Range 
of Prices 
Low High 


Range Since Jan. 1, 1941 





Low 


High 





Amer Pneumatic Serv Com] 
CEG. 4a ccccccoces 


let preferred 


Bigelow Sanf Cpt Co pf 100 
Boston & Albany 100 
Boston Edison Co (new) - Fred 
Boston Elevated 

Boston Herald Trav 
Boston & Maine— 


Class A ist pref std._100 
Class B Ist pref std__100 
Class D Ist Dref std...100 
Boston Pers Prop 
Boston & Providence. . “ido 
Calumet & Hecila 5 
Conn & Pass Rvrs RRptd100 


Ist preferred 
Preferred cl B 


Employers Group 

Gillette Safety Rasor....* 
Hathaway pref * 
Loew's Theatres (Bos) ..25 
Mass. Util Ass vtc 1 
Mergenthaler Linotype._* 
Narragansett Racg AsenI nc! 
New England Tel & Tel 100 
N YN H & Hart an. 


Old Colony RR 
Certificates of dep 


Reece Button Hole Co..10 
ene og 7 = te..* 
Stone & 

Surb ile f See Co 2nd pret ¢ * 


United Shoe Mach Corp_25 

6% cum pref. - a 
Utah Metal & Ton Co..__ 
Vermont & Mass Ry Gaido 
Waldorf System 


Bonde— 
— & Maine RR— 








50c 
2 
25% 


KEEKL 


ot 
28% 
42% 
20% 


KKK 


RRRAK 


8% 8% 
26% 


106 
107 


28% 


107 
107 





$7,000 


1,300 
100 





Qo me 
KRKKKRARKN 


102 
105 


Mar 








Feb 


Apr 
Feb 
Mar 


Jan | 


Apr 
Jan 
Jan 
Feb 
Apr 


Jan 
Apr 
Jan 
Mar 
Jan 
Apr 
Apr 
Jan 
Apr 
Mar 


Jan 
Jan 


Apr 
Feb 
Apr 
Mar 
Apr 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 





Chicago Stock Exchange 


Apr. 19 to Apr. 25, both inclusive, compiled from official sales lists 





Stocks— Par 


vy 
Week's Range 
Prices 


of 
Low 


Sales 


Range Since Jan. 1, 1941 





Low 


High 





Abbott Laboratories com * 
Acme Steel Co com 

Adams Mfg Co (J D) com._* 
Adams Oil & Gas com_...* 
Advanced Alum Castings_5 
Aetna Ball Bear Mfg oom. 
Allied Laboratories com. 
Allied Products class An-35 


Allis-Chaimers Mfg. .< 

American Pub Serv pretioo 
Amer Tel & Tel Co cap_100 
Armour & Co common...5 
Asbestos Mfg Co com....1 
Associates Invest Co com _* 





47% 











Feb 





Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Mar 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 











CHICAGO SECURITIES 
Listed and Unlisted 


Paal H.Davis & Go. 





10 s. La Salle St., CHICAGO 




















Sales 


— 
+ | Week's Range| for 


Range Since Jan. 1, 1941 





Week 


| 
| La 

| 4 of Prices 
Shares 


Stocks (Continued) Par| f  ~4 | Low High Htgh 





5% 
5% 
19% 


2% 
5 
18 
5% 
32% 
7 
4% 
15 


Aviation Corp (Del) 
Backstay Welt Co com_-_-_* 
Bastian-Blessing Co com_*! 
Belmont Radio Corp * 
Bendix Aviation com_._-.-_5) 
Berghoff Brewing Corp_.-_1 
Binks Mfg Co cap 1) 
Bliss & Laughlin Inc com_5 
Borg Warner Corp— | 


8% 


Brach & Sons (E J) cap .._*| 
Brown Fence & Wire— 


Bruce Co (E L) com 
Butler Brothers 

Campb Wyant & Can Fdy *| 
Castie & Co (A M) com.10 
Cent Ill Pub Ser $6 pref. * 
Central Il! Securities anak 


Central & 8 W— 





Prior lien pref 
Central States Pow & Lt pf* 
Cherry Burrell Corp com .5 
Chicago Corp common..-.1 

Convertible preferred. .* 
Chic Flexible Shaft com--_5 
Chicago Yellow Cab Corp.* 
Chrysier Corp common. _5 
Cities Service Co com__.10 
Club Alum Utensil com -_-__* 
Commonwealth Edison— 

Capital 2 
Consolidated Biscuit com _1 

dated Oll Corp...* 

Consumers Co— 

Common pt shs vtc A 50 

Common pt shs v te B_* 

V tc pref part shares _ _ 50 
Container Corp of Amer.20 
Crane Co com 25 
Cudahy Packing 7% prf100 
Dayton Rubber Mfg com -1 
Decker (Alf) & Cohn com10 
Deere & Co com 
Dixie Vortex Co— 


Elec Hovsehold Util Corp - 5 
Elgin Nat! Watch ene 
Eversharp Ine com 
Fairbanks Morse com-_-- 
Four- Wheel Drive mute.i0 
Fuller Mfg Co com 1 
Gardner Denver Co com.*| 
General Amer Trans com .5 
Gen Finance Corp com... 1) 
Genera! Foods a 
Gen Motors Corp com__10 
General Outdoor Adv com * 
Gillette Safety Razor com * 
Goldblatt Bros Inc com_-_* 
Goodyear T & Rub com__ 
Gossard (H W) com 

Great Lakes D & D com_. 
Hetleman Brewing cap... 
Hormel & Co (Geo A) com 
Houdaille-Hershey ci B_._ 
Illinois Brick Co cap..._10 
Illinois Central RR com100 
Indep Pneumatic Tool cap* 
Indianapolis Pr & Lt com.* 
Indiana Steel Prod com..1 


309 
oo~_ 
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Jarvis (W B) Co cap 
Katz Drug Co com 
Kellogg Switchboard com* 
Preferred 00 
Ken-Rad T & Lp com A-- 
Ky Util jr cum pref. 60 
6% preferred 100 
Kingsbury Brew Co cap_.1 
La Salle Ext Univ com_._5 
*” 


mo 
& 


eon 
eq RK 


— 
528 
ww 
~ 
SwSaa 
BN 
- 
° 
= 00m 


SS 
REKAKKS KK X 
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— 
— 
os 
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el 
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RR 
to 
Wands OH Wea he 


to 
RK KK KK KKK 


Cumulative pref 
Libby MeNelll&Libby com7 
Lincoln Printing Co com-.* 
Lindsay Lt & Chem com..* 
Lion Oil Refining Co cap_* 
Liquid Carbonic com s 
Loudon Packing Co Sl gnaagt” 
Marshal! Field co 
MeWilliams Deeds ¢ com ..* 
Mer & Mfrs Sec— 

$2 cumul part pref 
Middle West Corp cap._.5 
Midiand United conv pf a‘ 


~— 


~ 


KRKKKAK 


to ~ 
COAT Cre WORD mE ow 
KK 

to 
NAS 





@ 
\o 
on 








Minneapolis Brew Co com 1 





Montgomery Ward com . 
Nat] Cylinder Gas com-. “11 
National Standard com_10/ 
Noblitt Sparks Ind cap. 5 
Northwest Airlines com_-_* 
Northwest Bancorp com -- 
Omnibus Corp com 
Peabody Coal Co cl B com ‘3 
Penn RR capital 

Peoples G Lt&Coke cap io 








Jan 
Apr 
Apr 
Jan 
Jan 
Jan 
Apr 





For footnotes see page 2683 








































































































































































































































































































Volume 152 The Commercial & Financial Chronicle 2681 
rida Friday Sales 
| Sales ‘ 
somy |\Week's Range| for | Range Since Jan. 1, 1941 Last 67 ee apr > Range Since Jan, 1, 1941 | 
Sale of Prices Week Sale 
Stocks (Concluded) Par) Price a i High| Shares Low High Stocks (Concluded) Par| Price |Low Htgh| Shares Low High 
30 Glidden Co com..____- _ Bat al2% al2% 3| 11% Apr) 14% Jan 
Negieasn sal Bh el ot ha ss Rela *| alis4| alls al2%| 164) 114g Apr| 14% Jan 
A ~ Seon Garaeas om. -- i me 9% 10 300 9% Feb! 13 Jan | Goodyear Tire & Rubber.*| a@17%| a16% al7% 104 16% Feb 202 = 
Sates Come Co cemenan.s| 7055) 704 80 | 400) 7854 Ane 105 den | Hake Bros com......_; i00|22227 4032 40%| 2001 4054 Abr| 4135 am 
—— oe nae , ‘7 = hes i * Hanna (M A) $5 eae *|-_--.-| 104 104 21| 10314 Apr| 106% Jan 
—- Mtg Co— 100 102 102 10; 101% Feb; 102 54 c een aren oom. “<I PS ons “ ind — is 11M ~— 
jery Miliscom 4|.. 2% | ‘ an | c In a ee 1 
Rollins Hosiery Mills com 4 2%! 2% 2% 100 2% Apr + Interlake Steamship _ Ce MES 40% 40% oe 40% Ap os, sa 
Elee Co com = ees ff ae um 100} 19 Apr) 22% Jan | Kelly Island Lime & Tr__*|_~_~~- Bf eb| 
fan haem oe eap..*| 68 | 67% 69%| 946) 67% Apr; 78% Jan | Medusa Portland Cement -. Cane 1934 20% 460 3 = Feb 20} pave 
Serrick Corp cl B com 1 a.) 3%: .3 350 1% Feb) 3 Apr | Midland Steel Prod____..*|____.- a26% a : +3 Ast 3352 Goon 
Signode Strap— National Acme.________ 1|-----_| a16  al16% 5 pr] 235 Bi 
Common OE loa | 13% 13% 50; 13 Feb) 15% = —_ eas pr pret 6%.* 314% a1 31% ont ad a He. a 
PNR tae ices | 29% 295% 60| 28% Mar an | National Tile________-__ Py es 
ose ben tates Wks cap_5|_..___ | 30% 31% 400; 29% Mar 35% Jan; cNY apwral RE com. ..* Bi aA all oan + 11s Apr a Pe 
South Colo Pow cl A com 25 | ly le 10 % Apr % Jan | c Ohio ; | ae oln-eaaz S 4 ar a So .- ae 
Spiegel Inc common -....2/....-_. 4% 5% 125 4% Apr 6% Jan Otis Stee So esctsccacece ‘| ab% 0654 “ 7S re Joa 
St Louis Nati Stkydscap.*| 66 | 65 66 100; 65 Jan| 70 Jan Fatsorson- Sargent RO Aa : raat + a fel lau 4 tau te 
Standard Dredging com__1 1% 1% 1% 800 1% Apr 2 Jan eliance a oe - M634 143 gal ot | Oe 
Standard Oil of {nd _...25)-..-_- 27 27%| 1,454) 25% Mar 28% od Pe a a me ee . 3738 mn ts ,- eH 4 | Soe 
Geowart Warear sens 6%| 65 6%| 530 6% Apr, 8% Jan | Stand Oll Co com (Ohio) 25 os eA ~| 3486 @35%| '104| 34% Feb| 39 Apr 
cin tenancies. 5% 5%| 400/ 5% Apr) 7% Apr | Thompson Prod Inc_.___*|_____- 026 4 a27 55 36 Ape 3% Jan 
Sw hy is is v7 % is 416 7% Marl 19% } =~ Te pa phe ie. ee 2 a51\% atgie a52% 273) 49% Apr} 70% Jan 
Swift International cap. -_ U 8S Steel com - ---_--_-. } : aerl asic) sane 
wift 24 Jan | West Res Inv Corp pref io a 52% 52% 50| 52% D 
1" psforameecrsowrpemane — ny SON: Se ee ee " White Motor_.....____ | abapeealt al3 13% 8| 12% Feb| 17% Jan 
Texas Corp caoital__... ae 35% 37% 401; 34% Feb 40 Jan | Youngstown Sheet & Tube*'____ __ a30% a32% 175° 30% Apr! 42% Jan 
Thompson (J R) com....2/------ 4% 4% 50 4% Mar 6% Jan 
Union Carb & Carbon cap *|_-_.--_- 62% 64 412} 61% Feb; 70% Jan 
United Air Lines Tr cap__5)---.-- 10% 11% ss 4 aw ann — 
UsG CP G00. .cE<o%<<~ 56% 57% Dp aS & C 
ao Ma I — ATLING, LERCHEN & Co. 
7% cum pref.....-- eee 8% % 
Utah Radio Products com 1 K K K% 300 Mar 1 Jan Members 
Utility & Ind Corp— : : oso as eee “% Jan New York Stock Exchange ae bin Curb oo 
wpecBeecece 16 
yoann ner aa -7|------ 1% 146 50} 1% Feb| 1% Jan Detroit Stock Exchange cago Stock Exchang 
A ny eh. yn ~ eee sort aese| "al ieee aeel Sout Sane Ford Building DETROIT 
OT eee ; | % 
Wenn Uuion Teleg om_i00 coerce 19% 20 50) 19 Feb 22 % Jan Telephone: Randolph 5530 
Westnghs El & Mfg com_50) _--.--_- 88% 88% 110| 88% Apr 104% Jan 
Wieboldt Stores Inc com - #/------ 6% 6% = 5% — 346 an 
Williams Oil-O-Matic com *}_- ~~ -- 
Sine theta tome. | on onl “al ana oan Detroit Stock Exchange 
. | . 
Suledour techs et :" ." 50, 4 Feb) 5% Jan] Apr. 19 to Apr. 25, both inclusive, compiled from official sales lists 
Zenith Radio Corp com..*' 13 13 14%! 900' 12% Feb! 15% Apr = Sales 
Last ae i? Sooee oe Range Since Jan. 1, 1941 
oc Sale 0, ces ee. 
Cincinnati St k Exchange Stocks— Par| Price |\Low High\| Shares Low High 
‘ — t 
Apr. 19 to Apr. 25, both inclusive, compiled from official sales lists FO An BEE on” Gul TAGES Dae td ee 
Friday Seles Baldwin Rubber com_---1| 5%| 5% 5%| 1.860 5% Apr| 6% Jan 
Last |Week's Range| for Range Since Jan. 1, 1941 Briggs Mis com......... — oe 185% 19 728| 18% Apr| 24 Sen 
| Sale | of Prices | Week Brown McLaren com__..1|_____. 80e 80c} 100| 76c Jan|  97¢ Mar 
Stocks— Par| Price |Low High| Shares Low High Chrysler Corp com... 5| B73¢| 575% 5754 100 87% Apr 68 Jan 
| , idated Paper.om_10 |_._.__| 15 ) 
Am Laundry Mach. .... 20|.----- 19 10% 00} 20% Mar) 90% Dar | Deere e cca t\"""dacl “wee Feel seal eee Me 80¢ Mar 
Burger Brewing ------..- *|------ 24% 2% 50) 424 Apr) (3% JaD | Continental Motorscom__1|_..._- x «6S 500} 2% Apr| 4 Jan 
Carthage Mills--- ___..- *|------ + 20) 20, Feb) 25 ADF | net & Cleve Nav com...i0|_.___- 80¢ 84c| 1,200} 68¢ Jan| 94e Mar 
Champ Paper pref. -_ _ - 100 coceee 103% 104 5) 103% 4 106 Feb | netroit Gray Ironcom...5| 1% 1% 1% 100 1% Feb 1% Jan 
Churngold - - -----......*|_..__. 334 3% 65; 3% Feb) 4 Jan | net-Mich Stove com... _- i} 21 1% 2%| 1,500] 1% Jan| 2% Apr 
Cin Gas & Elec beet = ---...| 103% 104 40| 103% Jan) 107% Feb Durham Mfg com...__.. tees 1 1 100 1 Apr 1% Jan 
Cin Strest..--..-..--- + ed BM Abt] 99 Jan | Federal Mogul com_ ~~~” > eeeee 11% 11%] 200) 11% Apr| 14° Jan 
Cin Telephone - -___-.-- 7 ed: 92% 93% 180) 92% Apr; 99 Jan | Federal Motor Truck com *|. ~~~ 23, 2% 2001 2% Apri 4 Jan 
Cin Tobacco Ware___-_-_- 25) a innain 4% 4% 3 4 “4 Jan) 6 Mar 
Cin Union Stockyards--_-..* |------ 13% 13% 10) 12% Jan) i ~~ Ger Wood com.........- 3| 3% 3% 3% 420 3% Apr 456 Mar 
Cohen (Dan) ----.-.---- ee Spy a 68, dam 6S «ant  preterred............ aie 6% 6%] 120] 6% Apr 
ape hy. SEER ai-*""- 1% 1% 20; 1% Apr) 274 Mar | General Finance com__---1|__.... Pe 120] 2 Mar) 2% Jan 
Eagle-Picher -- - ~~. .--. 10|.-.... 74% (7% 190) (7% Apr; 10% Jan | General Motors com....10|____- S 2,722) 38 Apr) 48% Jan 
Wotmics Inculaten - ....... 17". oe 55) 20 Apr, 25 Mar | Goebel Brewing com_----1| 214] 2% 2%] 1,180] 2% Mar! 235 Jan | 
‘|---| 27% 28 | 451 20% mar] 29 gan | Gratametalee com-<""i]...--°] ga6Zge] 870) 36 Ape) 180 San] 
See Seer s ee aes te - 73 ; G Valley Brew com_-1}|__.___ K 
Gallaher new pref =~ ones es 10] 105° Apr| 105 Apr | Sinan Motor Gar com..*| "33g 3°. au| zer| 3° Apr] | aoe San 
Hobart cl A-----...-..- *) -->--- 38% 38% 31 38 Mar) 45 Jan Hurd Lock & Mfg com__.1|_____. 36e¢ 36¢ 100 35¢e Apr 45c Jan 
BONE - aan nwncnno=8| SE96) 20% 25 Bee Ole eel oe1e 28D | Kingston Products com_-1) i} 1% 1%| 1,075] 1 Mar| 1% Apr 
Little Miami Gtd--___- 50)-----. 103% 103% 1) 10234 Jan) 103%§ Apr Kinsel Drug com-_------- 1 50¢ 50c 52e 700 46c Feb 60¢ Jan 
Lunkenheimer- --..____- ,, SEA 21% 21% 25} 19% Feb| 22 Jan Kresge (8 8) com_...... °° Nara 23% 23% 210| 23 Feb 26% Jan 
Magnavox ......------ 2.50}. --- ra sO sit 2am gt = Feb | Lasalle Wines com_____- 2j------| 1% 1%] 1,075] 1% Feb] 2° Jan 
P & G.........---.---- *| 51%) 51% 54% 668; 51% Feb/ 58 Jan Masco Screw Prod com. _--1 1\% 1% 1% 450 1% Jan 1% Mar | 
Rapld-——-- 2 ~-=----8| 7%] 7% 7%] 142] 7% Feb] 8% Jan | Metnonshen oll com...-1| 190] 106 21c| 2.2001 és Jan| 280 gen 
U 8 Printing--------2._*|..--- 2% 3 192) 144 Jan) 3% Apr © \iich steel Tube com_.214|_____- oe 200: 5 Apr| 6% Jan 
Preferred . ‘Srey = 19 19\% 217 15 Feb} 19 ly Apr Michigan Sugar com._.... Lee 75¢ R8e 1,350 60c Jan 1.25 Mar 
Western Bank - - - -..--- 10)..-... 4% 4% 100; 4% Apr, 5 Jan Preferred.......-.... 10|  5%| 5% 5% 250/ 4% Jan| 53% Mar 
Wurlitzer pref ---.-... 100).---.- 95% 95% 2} 95 Feb) 97 ADF! weid-West Abrasive com50c]| 1%] 1% 14 100) 1% Mar} 134 Jan 
| Motor Products com. _.-- 4 ee 8 4 160) 8 Apr i 
Untlisted— > Murray Corp com_---.- Sn 5 \ , : -— oe 
~~ tenlapeemne ee Ma Teel sol ase xD] 138 Jem | aateh Die Casting-------. is] 1% 1% 1,085] 196 As pr || 
—— .  peeeeaneet’ Po-sssl oat ad 92 2% ry | 4 J i 4 a 594 2% Apr 3% Jan 
Columbia Gas. << -------9 36) 2 of | N81] 2% Sot) ce an | Packard Motor Carcom..*| 3%| 2% 2% 94 6 A M 
General Motors. -_____- 10 384! 37% 38%| 337" 37% Apr’ 4835 Jan | pivke Davis com........ *|------ 26 % at 100 a ty: Ne nn” Jan 
Parker-Wolverine com__-*|___.-- 8% : % aaa : 4 pe ix Jan 
Peninsular Mtl Prod com -1 a ded 1 ax aan ou ane : nn 
Pfeiffer Brewing com-._.-*|..-.-- 6% ae 630| 134 Febl 1% Jan 
" 1 ] iti oe el oe te ee ee te 
son voc ‘ ° 
Ohio Listed and Unlisted Securities Mica wanac—3) a) 2° Hl im) a Al ae ee 
River Raison Paper com. -_* 1%! 1% 4 ( 4 
Members Cleveland Stock Exchange Seotten-Dilion eom.----i0).... | 1} IBM) 242] 18” Mar| 2035 Jan 
Sheller Mfg com.-.---.--.-- é é é : \ 
1 Feb 1% Jan 
Si licity Pattern com___1/}_.__- | 1 % 1% 175 
LL & Standard Tube cl B com_-1 1% 1% 61% 625 1% Mar 2% Apr 
P 1Z 
RUSSE Co. Tivoli Brewing com-_--.-- | %| 1% is a is » 1% za 
* 4s Tom Moore Dist com_._-. -1 alate | a 345 os5 3% saer 3% Mar 
Union Investment com---*|------| - 2 Z Mar 
Unien Commerce Ballding, Cleveland United Specialties aie 1 8%) 8% 8% 850 we ape . # ~— 
U 8 Radiator com-.-.....-1/)---.--- C ; I 
Telephone: CHerry 5050 A. T. & T. CLEV. 565 & 566 A. alae 60 | ey 16 125) 15} Feb) 1644 Feb 
Walker & Co cl A.-------*|----- | 44 iM sool 1 ¥ebl 1% Jan 
Warner og _ 5a . dart? Hs Hy Pre , — : oa 
! » Screw Prod com. *% % y 
Cleveland Stock Exchange Wolverine Tube pref__100).._--- 101 % 101 on ot ree ats a 
Apr. 19 to Apr. 25, both inclusive, compiled from official sales lists | young Spring & Wire. _..* -- 1 9% 9% 9! , 
Friday Sales 
Last |Week's Range _., Range Since Jan. 1, 1941 Los Angeles Stock Exchange 
Sale of Prices ¥ , es 
Stocks— Par| Price |Low High) Shares Low | High Apr. 19 to Apr. 25, both inclusive, compiled from official sales lists 
| mTT , Sales 
¢ Addressgrph-Mul com. 10}. - -- - . ass ot . 3 pad : ty, ~~ fo Week's Range| for Range Since Jan. 1, 1941 
Airway Elec pref_____- 100; 216 ai6 = al6 30; 16 Apr) 22% Jan ‘tale Of Prices Week 
Apex Elec Mfg.__....__... *| 8% 8% 8% 100 8% Apr) 12% Jan rast Sek High| Shares High 
Brewing Corp of Amer--.3|__---- 3% 3% = 5 rad Ra. = Stocks— —_ oe 
+ _-s 70" 71° | 70° Apri 79% reraft Accessories 5 % 1%| 100| 134 Mar 
ny Bd ao aad pees es 70 ‘7 105} 70 Apr) 79% Apr | Af A ee H+ aoe 4 Ho 23¢ Jan 3% Jan 
Cleveland Ry-..------100|--—--- 28 29 334| 26% Feb) 3234 Mar | Bandini Petroleum Co.--1 a * 7a a a Se 
Clifts Corp com_______-- 13%| 12% 13% 864) 124 Apr| 17% Jan Berkey & Gay Furn o---1) Mig ‘ cil at Selsoam Feb 
Commercial Bookbinding. *}__ ~~ -- 8 8 75 7% Jan 9 Feb meine Chien Olt el A com 10 1% 1% 1% 420 1% Jan 1% Feb 
_ 
Dow Chemical -_.._._._-- °| 1144%| 114% 114% 43} 110 Jan| 115 Mar | Broadway Dept Store....° +4 oe 9% 145 9% Apri 11% Jan 
Preferred... --.---100|__.__- 114 114 10} 110 = Jan| 115_ Mar | Byron Jackson Co- -....- ois cist cased 2| 1732 Febl 183 Mar 
tes MR ss .sccnace Msicnes a29%4 a30 55| 2914 Feb| 36% Jan | Calif Packing Corp com. 0) 21944 i ¢ ais os 75h SSS) ies nee 
Electric Controller___-__*|_____- 51 51 105 2. Apr| FF Jan | Central iEavestment....100) 3} : 100] 94" Apr i Apr 
> i --.*| a29 a2z9\% a30 238 9 Apr) ; an Jessna Aircraft Co--.--- . . 25| 63 Mar ar 
Guat a nee “ite Pa al01 al01 8! 101% Mar! 105 Feb Chrysier Corp...----.-- 6 256% 0565 a56 % 
For footnotes see page 2683 hae 





























= 


= 


= 


- - 








———— 




























































































































































































2682 The Commercial & Financial Chronicle April 26, 1941 
Priday, | Sales ens 
Last wee Range' tee Range Since Jan. 1, 1941 
Sale of Prices 
California Securities Stocks (Concluded) Par| Price |\Low High| Shares Low High 
Bankers See Corp eens: — ¥{ .? pa iY ~~ so - 
Budd (E G) Mig Co.....*/...... pr aD 
AKIN-LAMBERT COMPANY _ |[ | rected “S°°--"i00“----| ssf ot] fo) 65”* atte] 63“ oe 
Established 1921 u eel Co..------- *|------ < 
Chrysler Corp....--.-.- i ae Sa 56% 57% 234] 56% Apri 71% Jan 
639 South Spring Street, Los Angeles Curtis Pub Co prior pret..*|_.___- 30% 31 % 92? 3055 Apr 3436 Feb 
Electric Storage Battery100| 305 \% % | 914 4% Apr 4 an 
STOCKS—BONDS hes MEMBER General Motors........10} 38%| 37% 38%| 2,198] 37% Apri 48% Jan 
Telephone VAndike 1071 Angeles Stock Exchange Horn&Hardart (Phil) com *|_ ___- 116% 117%| 46/115 Mar| 120 Jan 
Bell System Teletype LA 23-24 Lehigh Coal & Navigation *|_..__- 2% 2%) <= 2% Feb 3% — 
Natl Power & Light - -.-- ag ee. 6 6%) 10 Apr % Mar 
Pennroad Corp v t c__-.--. 1) 2% ani 2% | ry ht P Jan os 36 = 
| Sales Pennsylvania RR----.-. 50| 23% 2% 24 2, 2 Feb 4 pr 
Y we s Ra oT | me ‘an. Phila Elec of Pa $5 pref...*| 116 115% 116% 209} 113% Apr) 118 Jan 
‘Last pf Byes hen nee Ses SNS. 8, 1008 Phila Elee Pow pret 25 31 31% 313) 25% Mar| 31% Jan 
7 3 “OC - << 2-80) ---- ne 4 
Stocks (Continued) Par) Price now Htgh| Shares Low | High se dy: es 3ai--; 532 036 rts. p -. ion rnd iBee = 
| -- 2, engaleaaetaataataa * Z - § Z 5 
Co Ss 5u| 5K 5% 150 5 Apr 6 A | See 37%| 37% 38% 155) 33% Jan| 38% Apr 
pm y ee | Steel Cord-* S| $4 Si) 160) 55 Aes] OM Aer | Be nooo 22 «| 5254| 50% 52%| 131] 50% Apr| 58% Jan 
Preferred.........---- 19 | 19 1214| 955| 17 Feb| 20% Jan | Transit Invest Corp---..25|....-- a6 516 116 lig Feb % Mar 
Douglas Aircraft Co____.*| a67%| a67% a67%| 5| 68% Feb| 72% Mar | United Corp com------- . %i6 6 1846 115 Mig Mar 1% Jan 
Electrical Producta Corp.4| 8% 8% 8% 260| 8% Apri 9% Jan PEEL. canaccccces *| 20%| 19% 20% 424) 19% Apr) 30% Jan 
Emsco Derrick & Equip. _5) 6%) 6% 6% 110 6% Mar 7% Mar | United Gas Improv com --* 7 6% 7%| 19,585 6% Apr| 10% Jan 
General Motors com..._10| 38%| 38% 38%| 1,116] 38% Apr| 47% Jan | Preferred.--..--..... *| 110%4| 110% 111%) 299) 110% Apr) 11734 Jan 
Globe Grain & Milling Co25| 1.15) 1.15 1.15 500} 1.05 Jan| 1.15 Apr | Westmoreland Inc_-_-..- 10; 12%| 12% 12% 14) 11% Jan) 19 Apr 
Hancock Oil Cocl Acom.*| 30%| 304% 30% 250| 30% Apr| 33% Feb | Westmoreland Coal----- 20' 19% 19% 19% 144 13% Jan! 19% Apr 
ey ot op Co. oss %| zs z yo SOc Mar! 57%e Feb 
ac Chemicals Inc... _-.-. 0 8c} c c J Sc Apr 8c Ap 
Lane-Wells Co --—----=-1. 95] 934 934] 400/94 Apr| 10% Jan Pittsburgh Stock Exchange 
re ht —— Tage 2034| 20% 20% "120| 20 oon PR rao Apr. 19 to Apr. 25, both inclusive, compiled from official sales list. 
Menasco Mtg Co........1) 1% 1% 1%| 2,420) 1% Feb) 2% Mar Friday Sales 
Merchants Petroleum Co- 1; ave ajze ave 100 10e Apr 10e Mar Last |Week's Range| for | Range Since Jan. 1, 1941 
Occidental Petroleum - ---1) so ro we by a mae ee Sale of Week 
Oceanic Oil Co.-....---- 1) 37¢ 37¢ c Jan 44c Apr ocks— P Price |Low H Low High 
Pacific Finanee Gorpcomi0| 10%) 10% 10%| 853 10% Feb) 11% Jan - = ae ms 
referred cl A....... 0 2% 2% 12% y % Apr Apr « ~~ nee 1 18 Apr! 25 Jan 
Preferred el C----.-- 10] 1034! 10% 10%| 100] 1034 Apr| 10% Mar | Biaw-ienox Conn #| 22 "3s, ‘es| 160/634 Abr] 10% Jan 
Pacific Gas & peace. a26%| a25% a26% 332; 26 Feb| 28% Jan | Clark (D L) Candy Co___* 6% 6% 6% 200 54% Apr 7% Jan 
6% ist pref.-........ 33%| 33% 33%| 253) 33% Apr) 34% Apr | Columbia Gas & ElecCo.*| 2%| 2% 3 744, 2% Apr) 5 Jan 
54% Ist pref.....-.- 35 a30%| a29% a30% 106; 30 Feb| 30% Mar Copperweld Steel _- natal ge Sag r 13% 13% 20; 13% Apr} 17% Jan 
Pacific Indemnity Co...10| 37%| 37% 38 275| 37% Apr; 40% Mar | npevonian OllCo.......10|--....| 12 12 50| 12 #£Apr| 14 Feb 
Pacific Lighting com. .._. *| a34 | 434 434% 143) 35% Apr) 40 Jan | Duquesne Brewing Co___5|----_- 9% 9% 199} 9% Apr} 12 Jan 
Republic Petroleum com.1 1% 1% 1% 200; 1.25 Apr 1% Jan | VYort Pitt Brewing_-_.-_- | BAN 1% 1%] 1,000 1% Jan 1% Jan 
Richfield OU Corp com. ..5| 18%) 84 834) 1,900) 796 Feb 10% Feb | Harbison Walk Refgcom-*| 1754| 17% 175 10} 17% Apr| 20% Mas 
Bees teremmrace | 34] °K Soy 2% soo) MM Sat | deme ii] | | Bl Sh A ee ame 
Security Co unitsbenint..*| 30 | 30 31 4) 00. Seri 80 ee | ee. ---- eS oo4| 83, Apr 0% a 
Siera Trading Corp .--.25c 2c 2c 2c} 2,000 2c Apr 2e Apr | Mountain Fuel Supply..10|} 5% 5% «65%! +«1,924 5% Mar| 6 Jan 
Sontag Chain Stores Ltd..*| 5%| 5% 5% 100} 5% Apr) 6% Feb | pittsburgh Brew Cocom.*| 1%| 1% 1%| 100] 1 Marl 1% Ja 
Bo Calif Edison Co Ltd..26| 24%| 24  24%| 1,065) 24 Apri 28 Jan|~ prefered s°| 23° 28°| 385] 28 Apri 31% Jan 
Orig pref.........-. 5} 40%) 40% 40% 16} 40% Apr) 47% Jan! pittspurgh Forgings Goi 10%| 10% 10% 1| 10% Apr) 12% Fep 
6% ) eos 25} 29%) 29% 29% 246; 29% Apr) 30% Jan G “25 791 1 2471 76 ™M 96 J 
5 % pre 283 ; ‘ Pittsburgh Plate Glass __2 80% 9% 81% ar 4% Jap 
Bo Calf Gas 606% ret25 a33%4| o33%¢ 033s) 12) | 20% MOF | Pittsburgh Screw & panne) eee ee es eo ee 
: 7 qq.$=#$Qiibetde sbnsGiedebe osvee . © 4 
6% pret cl A..--...-25| a32'%4| 032% 032% 28| "3334" Apr] 343¢° Jan | ere Oe Oatel ve|...-*| 3834 38351  80| 37° daarl 40 ren 
ae a p Rosaees 10% 1950 HS Hy 98 Fare ae ass Westinghouse Air Brake.-*! 18%! 17% 18% 924' 17% Apr! 22% Jay 
Taylor Milling Corp. a ee 9 9 ‘100| 9 #=<Apri 9 Apr 
‘ansamerica Corp... .- wz) 4%| 4% 4%! 3,323) 41 Feb) 6% Jan 
Unies Ol of Calif. --°-26 13 | ey 13% 2,045 13 Jan| 14% Jan a m ™ ra 
piversal Consol Oil... _10 %| 6% 6% 6% Apri 9 Jan S L L d d U li d Se 
Vandekamps (HD) Bake) $"| $” $"| 150] 8 Abr 9 Jan t. Louis Listed and Uniiste curities 
Volioe Aer toast! 3) fac MI Sool 4M AB] gute 
ultee Alrer: a 1) | 4 4 Apr % Jan 
Wellington OilCootDel..1 1%) 1% 1% 225) 1% Apr) 2% Jan E D J & C 
Western Air Lines Inc. -.1 a3%|\ a3% a3% y* sl aoe liter DWARD bd ONES O. 
Yosemite Port Cement pf10| al\%| al al\ 11 1% Jan' 1% Jan Established 1922 
Stieine— | Boatmen’'s Bank Building, ST. LOUIS 
Alaska Juneau Gold Mngl0| a3%| 43% 43% 50| 4% Mari 5 Jan Members 
Black Mam Cons Mng. 10¢| Te Ze 9e| 2,000 5e Jan 10¢c Mar SS ae on bing 
Cardinal Gold Mining....1; a@3c a3e a3c| 500 3e Apr, Se Jan e _- ——- wt :~ 4 of Trade Pm k, . 
Cons Chollar G &§ Mng.1| 1.30, 1.30 1.30 100, 1.10 Apr} 1.50 Feb || Chicago Stock Exch. ease Board of Tra + ng 
Unlistea— Associate Member Chicago Mercantile Exchange A.T.T. Teletype STL 593 
Amer Rad & Std Sani....*| 6 6 6 100| 6 Apr) 7 Jan! New York Curb Exchange Associate 
Amer Tel & Tei Co. ..100) 15514) 15514 15544| +697) 155% ~Apr| 158 ~=Apr | 
Anaconda Copper - . 20-60 a23%| a22% a23% 144, 22% Feb) 27% Jan | 
Armour & Co (Ill)... ...- a4; a4y at 10] 4% Feb) 5% Jan | St. Louis Stock Exchange 
Atchan Tope & @ Be tavioo 26 26 26% 710; 18% Jap) 26% Apr ss 
Atlantic Refg Co (The). .25| a22%| a22% a22% 50| 21% Feb| 21% Feb | Apr. 19 to Apr. 25, both inclusive, compiled from official sales list 
Baldwin Loce Wks ve. | a12%¢| 012% a12%q| °20| 14° Pep] 1986 Jan — 
win 0 vtc...| @ a12% a12% q eb 8% Jan ° . 
Barnadall Oi Con. niree ; as 4 as ig aBhe 50 9% Jan 95, Jan ~~ ~—_ i. Sane &, Range Since Jan. 1, 1941 
ndix lon p....5| a32%| a32% a32% 35 Jan| 35 Mer . - 
Bethlehem Steel Corp.-"' *| 269%4| a68 15 a70 208] 76 Mar} 83% Jan | Stocks— Pe} Price |tow _‘Htghy Shares| Low ae 
anadian Pacific Ry...-25 a3%| a3% a3% 40 3 Mar 4% Apr 
Caterpillar Tractor Co._.* a4 aso% a40% 20 43 Mar 43 Mar American Inv com ......-. 1 12% 12% 12% 1,020 12% Apr 13% Jan 
Columbia Gas & Elec....* a. 100| 3 Apri 4% Jan | _, 5% preferred-.-..--- 50}....-. 48, 48 , a ~ eae 
Continental Oll Co (Del) .5 a1934s al9%% a19% 1] 17% Feb| 20% Jan | Brown Shoe com-----..-*|_____- 2944 2934 3} 29% Jan) 31 Mar 
Curtis- Wright Corp 1 7% | 7 7% 100 71% Feb 9% Jan Coca-Cola Bottling com..1/}______ 24% 24% 100 24% Apr 27 Jan 
Class A — 1 a25 | a25 a25% 115| 26 Feb| 26 Feb Columbia Brew com ...-- es 10% 10% 10 10 Feb 12% Jan 
Electric Co ened . 30 30 . 390 30 Apr 34% Jan Ely & Walk Dry Gds com25/}_____. 18% 18% 10 17 Feb 19% Feb 
General Foods Corp — *| a36 \%| a35% a36\% 70 35% Mar 36% Mar 2nd preferred eo @ecese 100 98 98 98 17 OS Apr 98% Feb 
Graham-Paige Motors....1 % % % 100 % Apr % Apr Emerson Elec com .-.....- 4 4% 3% 4% 386 2% Apr 4% Apr 
International Tel & Tel...*| 2 2 32 2201 2 Apri 2% Jan | Falstaff Brew com---..- : ------ 64 6% 195) 6% Apr) 7% Jan 
Kennecott Copper Corp..*| @32\| a31% a32% 47| 33% Mar| 33% Feb | General Shoe com-------1)______ 9% 9% 200) 9% Apr 11% Jan 
Loew's Inc......-....... *| a29%| a29\% a29% 60! 30% Feb| 32% Feb Globe-Democrat pret .2160 rs 117 ‘117 9| 117 Apr} 117 Apr 
McKesson & Robbins..._5 3 3 3 100 3 Apr 3% Apr Griesedieck-W Brew com.*|______ 20 20 45| 20 Apr} 25 Jan 
Montgomery Ward & Co *| a34\%| a32% a34\% 80| 37 Feb| 39 Jan Hussmann-Ligonier com..*}______ 7 7 100 7 Apr 8 Mar 
Mountain City Copper..5c| 2%| 2% 2%| 200| 2% Apr) 3% Jan | HuttigS & D com---...- 5}...... 7% 7% 50} 7% Apr) 8% Mar 
New York Central RR...*| 12 12 12 350| 11% Apr] 15 Jan | Hydraulic Pr Brk “etl ill 1 1 120 1 Apr! 1.10 Mar 
No American Aviation...1| 12%| 1244 12%| 833] 12% Apr| 17% Jan | imternational Shoe com---*)______ 27% 28 150} 27% Apr 3134 Jan 
North American Co.....*| @13%| @13% 413% 165) 14% Apr| 17% Jan | Johnson-S8 Shoe com----*)___. _- 12% 12% 200} 12% Apr % Jan 
Ohio Oil Co.....-....... *| a7%| a7 a7% 30| 6% Feb| 8 # Apr | Key Cocom--------..-- 5M) 5 5% 95) 5 Apr) 5% Jan 
Packard Motor Car Co...*| a2%| a2% a2% 105) 2% Mar| 3 Jan | Knapp Monarch com---_*|______ 6 6 85, 6 Apri 8 Jan 
Paramount Pictures Inc._1| @11%| a11% al1% 50| 10% Feb| 11% Jan hristy Cl Pr com 5 5 3 8} 5 Apr 7 Jan 
Pennsylvania RR__.... 23%| 23% 23% 301| 22% Feb| 24% Mar Laclede Steel com-_-.-.-.-.-. 20} 15%] 15 16 447| 15 Apr 20 Jan 
Pure Oil Co............ *| a7%| a7% a7% 25 7% Mar 8% Jan | Midwest Pip & Sply com.*}__._._. 14 14 60} 13% Feb) 15 Feb 
Radio Corp of America... .* 3% 3% 3% 465) 3% Apri 4% Jan | Mo Portland Cem com..25) 15 15 15% 140} 13% Feb) 16 Apr 
Republic Stee! Corp. _.__ a17%| a17_ 18 200| 18% Feb| 22% Jan | Nat Bearing Metalscom--*)______ 19 ~=19 20; 18 Mar 22% Jan 
Seaboard Oil Co of Del_..*| al2%| al2% al2% eta! ae Cw ctigalllen 3 Nat Candy Ist ‘eee persue 110% 110% 25) 110 Feb; 110% Apr 
Sears Roebuck & Co...__*| a69%| a67% a69% 167; 72 Jan) 72% Apr 2nd preferred - ------ 100}... .. 6 6 8} 96 Apr) 98 Jan 
Socony-Vacuum OllCo..15| 8%| 8% 8% 211} 83 Apr| 9% Jan | Rice-StixDryGoodscom-*) 5%) 5 5% 99} 4% Mar| 5% Apr 
Standard BrandsInc.....*| a5%| 5% a6 65| 6 Feb| 6% Jan znd pref.-..---.---- | ened 98 898 17; 98 Apr) 102 Jan 
Standard Ot! Co (N J)...26 a35%| a34%4 a35% 35} 34  Jap| 35% Jan | Scruggs-V-B Inc com----5)___._. a? bb? 100|}R9 Apr; 11 Jan 
Stone & Webster Inc.____ 5% 5% OB 100 5% Apr 5% Apr | Scullin Steel warrants...../_....- 70ce 70¢ 400 70ce Apr; 1.55 Jan 
Studebaker Corp._._...- : 5 5 5\% 470 5 Apr 8% Jan Sterling Alum com ---.--.- 1 6% 6% 6% 710 6% Apr 8% Jan 
Texas Corp (The). ___. .25| a36%| a36 436% 25| 37 Jan| 37 Jan | Stix Baer & Fuller com_-10}...._- i) 9 255 9 Apr 9% Mar 
Tide Water Assoc Oil--.10| a9%| a9% a9% 12} 9% Mar| 10 Jan | Wagner Electric com---15)-..__- 25 825 220, 24% Mar) 28 Jan 
United Aircraft Gorpe 5) asast| astse sare] 201 S654 Feb] 9016 ¥en | _ Bonde— 
n r ee Pr a \% 20; 36% Feb \% Feb , 
U 8 Rubber Co._..__._- 10} a20%| 4204 42014 25} 21% Feb| 24 °&#Apr | St Louis Car 6s extd_-----|_.-__. 75 §) 75%) $6,500|'75 Apr) 75 Apr 
U 8 Steel Corp... .. 50%! 50% 50% 510} 60% Apr! 68% Jan | St. L Publ Serv Ist 58.1959) 71%4| 71 71%| 4,000) _68% Jan; 74 Jan 
Westinghouse El & Mfz_ 50 a88%4| a88% a88 4 tb eoeg TR 2 Ties Mears Income - - - - ------- 1964! ~~ --- 1313 2,600' 11% Jan! 13 Ady 
Willys-Overland Motors..1| 1%| 1% 1% 25] 1% Mari 1% Apr 














Philadelphia Stock Exchange 


Apr. 19 to Apr. 25, both inclusive, compiled from official sales lists 




















San Francisco Stock Exchange 


Apr. 19 to Apr. 25, both inclusive, compiled from official sales lists 























Friday Sales 
Friday Sales Last |Week’s Range| for | Range Since Jan. 1, 1941 

Last |Week's Range| for Range Since Jan. 1, 1941 Sale of Prices Week 

Sale of Prices Week Stocks— Par| Price |Low High| Shares Low High 
Stocks— Par| Price |Low High) Shares Low | High 

Aircraft Accessories._...50c} 1.70} 1.70 1.75) 1,150}; 1.60 Mar; 2.10 Jan 
American Stores - ...---.-. , 10 10% 257 9% Feb| 11% Apr | Alaska Juneau Gold Min 10}______ 4% 4% 240 4% Apr 4% Feb 
American Tel & Tel___.100! 15434! 154% 165%| 1,011! 15044 May' 168% Jan | Anglo Calif Natl Bank..20'_.___- 7% 7% 575 7% Apr 9% Jan 

















For footnotes see page 2683 
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Volume 152 
| Friday Sales 
| Last | Week's Range yd Range Since Jan. 1, 1941 
Sale of Prices eek 
Stocks (Concluded) Par| Price |Low High| Shares Low | High 
Assoc Ins Fund Inc... 7 SRE | 4% 4%| 1,340| 4% Marl 5 Jan 
Atlas Imp Diese! Engine 5) 6%) 6% 6% 209 6% Feb 8 Mar 
Byron Jackson Co__.____ _, | 8% 9 692 8% Apr! 11% Jan 
Calamba Sugar com_-_.. 20) 844 8% 8% 590 8% Apr! 11% Jan 
Calif Packing Corp com_.*/...._.| 19 19% 620, 17 Feb| 21% Mar 
Carson Hill Gold Min cap_1 ...._- 13e 13e) 1,300 13e Apr 17c Jan 
Caterpillar Tractor com_.*|....._.| 40% 40% 150; 40% Apr! 50 Jan 
Centrai Eureka Min com_i 2.75, 2.60 2.95) 4,550) 2.60 Apr 4 Jan 
Clorax Chemical Co....10)......| 40 40 100; 40 Feb 2% Feb 
Coast Count G&E Ist pf 25) 26 26 26 50} 25% Apr 
Creameries of Amer com._1 6 5% 6 347 5% Mar! 
Crown Zellerbach com...5) 1114 11% 11% 1,662; 11% Apr} 
Pen: ii onence | 83%! 83 84 357| 83 Aor 
El Dorado Ol] Works... _.* 4% 4% 4% 558 3% Jan 
Emporium Capweil com_.*/_.____ | 18% 19% 300; 18 Feb 
Preferred (w w)_...._ 50; 42 42 42 226; 41 Feb 
Emsco Der & Equip Co... _5/}.--_- 6% 6% 100 6% Mar 
Fireman's Fund Ins Co_.25) 101 100 101 80; 96% Feb 
Food Machine Corp com 25)... __- 26 26 214; 26 Apr 
Gen Metals Corp cap_.24/|-.-.---_- 63 6% 170 6% Feb 
| General Motors com....10| 38 38 38%; 1,115) 38 Apr 
General Paint Corp com__*}..--_-- 5% 5% 200 5 Jan 
PT cinnascanwe ee ee 290/ 31 Apr 
Gladding McBean & Co__*)_-.---- | 6% 6% 100 5% Feb 
Golden State Co Ltd__... _ —- | 9% 9% 657 8% Jan 
Greyhound Corp com_.._*)/......| 10% 10% 170; 10% Apr) 11% Jan 
Holly Development. ____-_ 1 47e¢)| 47c 48¢ 300 47c Apr 55e Mar 
Home F & MIns Cocap.10; 40%! 40% 42 105} 39% Mar) 43 Jan 
Honolulu Oil Corp cap___*} 11%) 11% 12 490; 11% Apr} 14 Jan 
Hunt Brothers pref_____ eat | 3 3 625} 1.90 Feb) 3% Mar 
Langendorf Utd Bak el A_*|-.___- | 1534 15%} 120] 14% Jan| 16% Mar 
Preferred_...........50) 43'%| 43% 43% 50; 42% Feb| 44% Jan 
Leslie Salt Co_........ 10; 40%) 40% 40% 291; 39% Feb) 43% Jan 
LeTourneau (R G) Ine___1}--.---- | 26% 26% 220} 24% Feb| 28% Jan 
Libby McNeill & Libby..7/--~----! 5% 5% 281 5% Apr 7 Jan 
Lockheed Alreraft Corp_-1)--- --- | 20 20 200} 19% Apr; 28 Jan 
Magnavox Co Ltd____... Binh coos 95e 231 80c Jan| 1.15 Mar 
March Caleul Machine... 5) ---- -- 17 17 416) 15% Feb! 18% Mar 
Menasco Mfg Co com-_.--1 1.75; 1.70 1.75 600} 1.70 Apr! 2.35 Jan 
National Auto Fibres com 1/ -- - - - - | 5% 5% 235 5% Feb 6% Jan 
a _ = 9% 9% 535 9% Feb; 10 Jan 
No Amer Inv 54%% pref100|......| 17 17% 60; 17 Apr} 20% Jan 
North American Oi! Cons10 7 | 7% «627% 150 7% Apr 9% Jan 
O’Connor Moffatt cl AA__*}------ | 7 7% 100 5 Jan s Jan 
Oliver Utd Filters cl A....*|.----- |} 21% 21% 157| 21% Jan| 23% Mar 
SE * 4%) 4% 4% 675 3% Mar 4% Apr 
Paahau Sugar Plant__._15/------| 5 5 50 5 Jan 54% Mar 
H| Pacific Clay Prods cap___* 4%! 4% 4% 150 4% Feb 4% Feb 
‘acific Coast Aggregates _5 1.40 1.40 1.40 370, 1.30 Mar 145 Jan 
Pac G & E Co com.....25|.-.---, 26 26%| 1,719) 25% Feb) 28% Jan 
6%, \st preferred... - 3344, 33% 33%) 1,646) 32% Feb) 34% Jan 
5% Ist pref___..... Tien cas 30% 30% 685; 29% Feb) 31% Jan 
Pac Pub Ser com__......*|------ | 38% 3% 210; 3% Apr, 4% Jan 
a li tian _ | 15% 15% 145} 15% Apr| 18% Jan 
Pacific Tel & Tel com..100| 11844) 117% 118% 147; 115% Feo! 126 Jan 
=a — | 150 150 18; 148 Mar) 161 Jan 
Pig’n Whistle pref__..... = 90¢ 90¢ 20 90c Jan) 1.00 Mar 
Puget Sound P & T com__*/-_-- | 16% 16% 511) 14% Feb) 18% Apr 
RE &RCo Ltd com_.--_- Giscuwe 3% 3% 475 3 Jan 5 Jan 
aT | 18% 18% 30; 14% Feb| 20% Jan 
Rayonier Inc com_..__.- 1j-----./ 11% 11% 200} 11% Apri 16 Jan 
ea 25) 24 24 24 140; 24 Apr| 28 Jan 
Republic Petroleum com.1|--- --- | 1.25 1.25 100} 1.25 Apr) 1.50 Jan 
Riehfield Ol] Corp com...* 8%) 84% 8% 770 7% Feb 9 Jan 
Roos Bros com._._._---- 1j------| 17% 17% 100; 17% Feb) 18% Jan 
Ryan Aeronautical Co_-_-_1 3 |} 3 3 590 3 Feb| 4% Jan 
Schlesinger (B F) 7% pf-25) 7 | 7 7 100; 5% Jan| 7% Mar 
Shell Union Oil com___.. a | 124 12% 130} 10% Feb| 12% Apr 
Signal Oil & Gas Cocl A__*| ------ 26 27 300; 25% Feb! 27 Apr 
Soundview Pulp Co com - _5| - -- - - - 19% 19% 180} 19% Apr| 23% Jan 
OS eas SS aoe 10034 10044 100 ~=Aor}| 102 Feb 
So Cal Gas Co prefser A_25|--.-.-| 32% 32%| 105) 32% Feb| 34% Jan 
Southern Pacific Co...100) 10%, 9% 11%} 6,229 8% Jan) 11% Apr 
Spring Valley Co Ltd.___* 64| 6% 6% 100 6 Apr) 9% Mar 
Standard Ol! Co of Calif__*| 20%! 19% 20% 2,885) 18 Feb| 21 Apr 
Tide Water Ass’d Oilcom10; 9% 9% 9%! 525 9% Jan| 10% Apr 
Transamerica Corp.....- 2) 4%) 4% 4%| 6,799) 4% Feb) 5% Jan 
Union Ol! Co of Calif....25) 13% 13% 13%) 1,119) 13 Jan| 14% Jan 
Union Sugar com____..- f 10%; 10% 10% 554 s Jan| 12% Mar 
United Air Lines Corp... -5| --- -- - 10% 10% | 105} 10% Apr, 14% Jan 
Universal Consol Oil_...10 6% 6% 6% 535 6% Apr 9 Jan 
Victor Equip Co com... _. 1)------| 3% 4 400 3% Apr 5 Jan 
Vultee Aircraft.......... Seosee] 1 4% 135 4% Apr 8% Jan 
! Wells Fargo Bk & U Tr_100}---.--| 285 285 10} 280 Apr Jan 
Western Pipe & Steel Co.10) - - - - - - | 17% 17% 230; 17% Apr) 22% Jan 
Unlisted— 
Am Rad & St Sntry__...- e)......; a5% a6% 65 6 Feb 7% Jan 
American Tel & Tel Co_100/4154 "— 2154 %al57 \%& 414; 159% Feb) 168 Jap 
Anaconda Copper Min._50|..--.-| 23% 23% 185) 22 Feb| 27% Jan 
Anglo Nat Corp cl A com_* 5 5 5 100 4% Jan 5% Jan 
Argonaut Mining Co--.-.-_- Beccess a2.00 a2.00 20; 2.25 Feb| 3.00 Jan 
Atchison Top&Santa Fe100) - - - - - - 26% 27 485) 19% Jan) 28 Apr 
Aviation Corp of Del__._-. Bleoo-n- 2% 2% 144 2% Apr 5 Jan 
Bendix Aviation Corp... -_5) --- - - - a33\% a33\% 25) 35% Mar) 37% Jan 
Biair & Co Ine cap...._- 1 - 70e Tile 411 .70 Apr 135 Jan 
Bunker Hill & Sullivan.2%; 10'4| 10% 10% 636; 10% Apr) 12% Jan 
Cities ice Co com._10 4% 4% 4% 142 4% Feb 5% Jan 
ColumbiaRivPackers Assn*' - - - - - - | 8 8 100 & Mar & Mar 
Consolidated Oli Corp... .*| ---- 5% 5% 172|} 56% Feb 6 Jan 
Curtiss-Wright Corp...__ 1 7% 7% 7% 497 7% Feb 9% Jan 
Dominguez Oi] Co__-.... Oj......1 28% 38% 20; 27% Mar| 30% Jan 
Elec Bond & Share Co__-_5)------| 2% 2% 200 2% Mar 4% Jan 
Fibre Brd Prods pr pref 100|2106 al06 4106 5) 106 Apr| 106% Feb 
General Electrie Cocom..*|...... 29% 29% 151| 29% Apr) 34% Jan 
Hawalian Sugar Co_.-.-. 20} 17%) 17% 17% 245, 14% Feb| 27% Jan 
Honokaa Sugar Co---.-- ae 44% 4% 14 3 Jan 54% Apr 
Idaho Mary Mines Corp__1 5%| 5% 5%) 1,660 5u%SOFeb 6% Jan 
Kennecott Copper com...*| @32% @a31% a32%_ 106, 31% Feb| 34% Mar 
Matson Navigation Co...*| 26 | 26 26% 835| 24% Mar| 28 Mar 
MJ& M&M Consol__-.1/------ 6c 6c) 200 6c Jan 8e Jan 
Monolith Ptld Cem com__*|------ | 2.50 2.50) 32} 2.50 Jan) 2.50 Jan 
8% preferred ....-.... re 7% 7% 100 7% Apr 8 Mar 
Montgomery Ward & Co_*|......| 32% 32% 146; 32% Apr) 39% Jan 
Mountain City Copper. 5c} - -- - - 2% 2% 600 2% Apr 3% Jan 
No American Aviation___1).-.--~-- ai2 al2 15; 12 Apr| 17% Jan 
Packard Motor Co com. .*)--.--.-- 2% 2% 220 2% Mar 3% Jan 
| Pennsylvania RR Co...50)......| 23% 23% 695| 22% Feb) 25% Apr 
Radio Corp of America. ._*} -- ~~ -- 3% 63% 348} 3% Apr 4% Jan 
Santa Cruz Ptld Cement 50) - - - - - - 15 15 60; 15 Feb| 15% Jan 
|| Schumach Wall Bd com..*}------ 7% 8 245| 6% Jan s Apr 
Pre OOS i abe 30 =. 30 20} 29 Jan) 31% Mar 
So Calif Edison com. .__25)_----_- 23% 24% 843) 23% Apr| 28 Jan 
6% preferred._....._ = 29% 29% 584; 29% Feb/| 31 Jan 
i) Siintcbessahen a a29 = a29 35| 28% Feb; 29% Jan 
Standard Brands Inc_...* __-- a5% a6 85, 6 Apr 6% Jan 
Studebaker Corp com_...1/_____- 5 5 100i 5 Apri 8% Jan 
Superior Ptld Cement— | 
Preferred A..__...___- 37 37 37% 85| 37 Apr| 41 Jan 
United Aircraft Corp cap_5)- - - - - - a34% a35% 20| 35% Apr| 42% Jan 
United States Steel com._*|_____- 49% 50% 633; 49% Apr! 70% Feb 
Utah-Idaho Sugar com .._5) ------ 2% =2%| 1,600) 1% Jan 2% Mar 
Warner Bros Pictures_...5| 314 3% 3%! 400) 3 Feb) 3% Apr 
West Coast Life Insur____5!__-_-_-- 6% 6%) 12 6% Jan 6% Apr 
* No par value. a Oddlotsales. 5 Ex-stock dividend. c¢ Admitted to unlisted 


trading privileges. 
year. z Ex-dividend. 


@ Deferred delivery. 
y Ex-tights. 


z Listed. 


The Wahl Co. to Eversharp. Inc. 


+ In default. 


s Cash sale—not included in range for 


t Title changed from 


Canadian Markets 


(Continued from page 2685) 








Toronto Stock Exchange 


























Friday; Sales 
Last |Week'’s Range| for Range Since Jan. 1, 1941 
Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low High 
10% Ii 50; 10 Feb| 11% Jan 
2.95 3.05) 2,680) 2.95 Apr} 3.75 Jan 
1.00 1.00 400; 1.00 Mar! 1.25 Apr 
20 20 125; 19 Feb| 21% Jan 
9%e 12¢; 1,000 10¢ Apr l4c Jan 
l4c 15ce} 4,700 l6c Apr 39c¢ Jan 
12 12% 405} 11% Apr) 14% Jan 
3% 3% 175 2% Apr 5% Jan 
3 3% 740 2% ar 4 Jan 
1.74 1.88) 15,610} 1.27 Feb) 2.28 Jan 
lye le 500; le Apr) 2\%e "Jan 
30¢ 30c¢ 500 27c Apr 30c Apr 
3.35 3.40 860; 3.10 Feb) 4.25 Jan 
e 39% 40% 468} 38 Mar 48 Jan 
*| 20 20 20 58} 19% Feb) 20% Jan 
RRS 1 20c 20c 1,700 18e Apr 26c Jan 
Western Can Flour pref100/_.___- 18 18 8} 18 Apr} 25% Jan 
Western Grocers. ....__. Manes. 55 55 5) 48 Jan} 55 Apr 
SLES _) 2%ec 2c! 6,500) 1%ce Mar| 2c Apr 
Wi Ditcdean sestesace ° 9% 9% 9% 375 9 Feb; 11 Jan 
Winnipeg Electric cl A___* 60c 60c 75c 207 60c Apir 1.15 Jan 
Wood-Cadillac.........- 5 Aa RR. 6c 6%c!} 1,000 6c Apr 9c Jan 
Wright Hargreaves...... *| 5.45 5.35 5.50) 4,545) 5.35 Apr) 7.00 Jan 
Bsc ccasnccee _ 4\%c 4c! 1,000 4c Mar 8c Mar 
York Knitting......._.- TG 5% 5% 80 5% Jan 5% Apr 
ll ETE 50 50 $1,000) 50 Apr} 84 Feb 
War Loan (Ist)..........- 101%4| 101% 101%] 14,950} 101 Feb} 101% Mar 
War , See 98%' 98% 98%! 1,800! 98% Febi 99 Feb 








Toronto Stock Exchange—Curb Section 


Apr. 19 to Apr. 25, both inclusive, compiled from official sales lists 























Friday) Sales | 
Last |Week’s Range| for Range Stnce Jan. 1, 1941 
Sale of Prices eek 
Stocks— Par\ Price |Low High| Shares Low High 

Brett-Tretheway .-.._.-- — RBRcehet ly ye) 1,000 %c Apr| le Jan 
Canada Bud Brew.-.__-. *| 3% 3% 863% 25] 3% Apr) 4% Febf 
Consolidated Paper....-.- ° 2% 2% 3 772 2% Feb a Jan 
Dominion Bridge--.--_..-.- *| 22%) 22 23% 225] 22 Apr| 27 . Mar 
Kirkland Townsite-...-.- Oe ata ea 8c 8c} 1,500 8c Apr 10c Jan i} 
hs 2k saeenebeodé , es 6c 6c} 1,000 6c Apr 9c Jan 
Montreal Power........*/|-..--- 21% 22% 160; 20% Apr) 29% Jan 
SE De ncceccnecsce istic ditaeh 6c 6c 500 5e Feb 9c Mar 
Pen | Sea Raevace 1.25 1.30 450| 120 Apr) 2.10 Jan 
Rogers Majestic A.... _- 5% 5% 5%| 2,040 2% Jan 5% Apr j 
Supertest ord..........- » 23 23 12} 23 Apr| 27 Feb 
EE Gs wba moive | 4%c 4%c! 3,500' 4%c Febi 8%c Jan 








* No par value 








Montreal 





| report: 


By March 31 war contracts awarded by the Dominion Department of 
Munitions and Supply had reached a total value of $1,528,837,000, the 
commencing date being July 14, 1939. 
Canadian account, including commitments for plants and plant extension, 
while the aggregate commitment on United Kingdom account was $666,- 
Toward the cost of the war, industrial corporations are 
making heavy contributions, for the various forms of taxation which they 
are called upon to bear, have increased so sharply that, notwithstanding 
in gross profits all along the line, 
income after taxation is general. 

The sales of department stores in March showed a gain of 17.7% in 
dollar value over the value for March, 1940, despite the fact that this 
year Easter fell in April. . . 

Besides ordinary expenditures estimated at about $433,000,000, Canada 
will have during the fiscal year to provide for war expenditures totaling 
roughly $1,450,000,000, and other heavy obligations have been assumed, 
for the Prime Minister has stated that Canada has undertaken to finance 
during the fiscal year 1941-42 a deficit of Great Britain in her exchanges 
with Canada estimated at $1,150,000,000. Forecasting that Oanada’s gross 
national income in this fiscal year will rise to $5,950,000,000, he estimated 
that a sum equivalent te 44% of this income will be required to meet 


000,000. 


unprecedented gains 


war commitments. 
The intense 


great acceleration 


sizable ships per annum. 


figures. 


activity now prevailing 


Of this sum, $841,637,000 was on 


Canadian Business Activity at High 
War and Non-War Departments, Says Bank of 


The Bank of Montreal in its April 23 “Business Summary” 
reports that Canadian “business is at a high level in both 
War and non-war departments, with the number of war 
contracts steadily increasing and the purchasing power of 


factory labor steadily advancing.” The bank goes on to 


in the manufacturing field 
especially apparent in the iron and steel industries, their scale of opera- 
tions being at the highest jevel in their history. 
are coming into production st regular intervals, and Canada will soon be 
manufacturing almost the full range of armaments. There is also to be a 
of the construction of cargo vessels, a Government- 
controlled corporation having been organized to turn out a minimum of 60 


In the construction industry in March new contracts, placed at $18,- 
992,000, although much lower than the February figure of $24,705,000, 
were higher than in March, 1940 ($11,726,000). 
industry remains very active; the production of gold continues in record 
Production of newsprint, of pulp and of lumber continues at a 
hich level; the seale of textile operations is indicated by a consumption 
of cotton of record dimensions in March; sugar refineries are very busy, 
and production from packing plants is heavy. 


Levels in Both 


decreased net 


New munitions plants 


The base-metal mining 














CURRENT NOTICES 


—Harry F. Reed, formerly with Van Tuyl & Abbe and R. L. Day & Co., 
is now associated with Hardy & Hardy, members of the New York Security 
Dealers Association, as manager of the firm's trading department. 

—James Lovatelli & Co., commodity brokers, are distributing a study of 
silk futures, which is entitled, ‘‘The A B C of Economic Factors Affecting 
Silk Prices at New York.” 
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Canadian Markets 


LISTED AND UNLISTED 


























Industrial and Public Utility Bonds 


Closing bid and asked quotations, Friday, Apr. 25 
(Americano Vollar Prices) 





43 
67 
71 


68 
72 
68 
35 


73 
70 


48 
68 


Ask Bt 
67 
68 
62 


59 
64 
70 


58 
73 
64 





Abitibi P & P ctfs 58. .1953 
Alberta Pac Grain en 


44 
69 
73 


70 
74 


70 
36% 


British Col Pow 4148.1960 


Canada Cement 48.1951 
Canada SS Lines 56_. . 1957 
Canadian Vickers Co 68 '47 


Dom Steel & Coal 648 1955 
Dom Tar & Chem 4% 1951 
Donnacona Paper Co— 


5s 
Massey-Harris 4 Tae TTT 
MeColl-Front Oi) 4s 1949 


N Scotia Sti & Coal 3 4s '63 
Power Corp of Can 434s '59 
Price Brothers Ist 6e__ 1957 
50 


70 


73 








Famous Players 4348. .1951 

















Provincial and Municipal Issues 
Closing bid and asked quotations, Friday, Apr. 25 
(American Doilar Prices) 

Bt | Ask 
| 4134) 43% 
40%4| 42% 


89 | 91 @o.. 2227 3une 1 1962 
83)4| 85%4|| 4)4s8.-----Jan 15 1965 


92 ...-||Province of Quebeo— 

72 75 4s......Mar 2 1950 

72 75 weucee--Feb 1 1958 
44e......-May 1 1961 

81 83 


79 81 Prov of Saskatchewan— 
68........June 15 1943 

91 92% Siloccooney 15 1946 

94 96 4%s....-.Oct 11951 





Bta 
Province of Alberta— 
5s 1 1948 
4s Oct 1 1956 
Prov of British Columbia— 


101 
93 


90% 
88 
88 





70 
70 
62 

















s.....-Bept 16 1952 
M 1 1960 





Railway Bonds 
Closing bid and asked quotations, Friday, Apr. 
(American Doliar Prices) 
Bt Ask 
61 62% 
80%] 82 
69 71 
103 |103% 





86 
79% 
74 


Ask 

Canadian Pacific Ry— 
4s perpetual debentures. 
68 Sept 15 1942 
4}40...---Dee 16 1944 
July 11944 


8 
80% 


4348_-- 22 July 1 1960 76 





Dominion Government Guaranteed Bonds 
Closing bid and asked quotations, Friday, Apr. 25 
(American Dollar Prices) 


wo 





Bid | Ask 
106 %|107 34 


Canadian National Ry— 

4s......S8ept 1 19651 

4%e......June 16 bees 

| eps 6 1 1956 
4%s......July 1 1957 

6e........July 1 1969 
Ln emianel 1 1969 

Feb 


1 1970 


Canadian Northern Ry— 
6}e......July 1 1946 


Grand Trunk 
48.... ..Jan 
eco concdlt 


98%! 99% 
100 4% 101% 
9834; 99% 
99 99% 
100 4'101% 
101% 102% 
101% 101% 


j= 
1 1962 
1 1962 


91%| 93 
85 87 








Montreal Stock Exchange 


Apr. 19 to Apr. 25, both inclusive, compiled from official sales lists 





Week's Range) 
of Prices 
Low High 


8% 8% 
89% 89% 


Range Since Jan. 1, 1941 
Low | 





Stocks— 





Asbestos Corp 
Associated Breweries 


British Col Pwr Corp A__* 
Brit Col Power cl B * 
Bruck Silk Mills 
Building Produ 


Can North h Power Corp..* 
Canada hip (new) .* 
5% poled. SGtebe 50 
Canadian Bronze 
Cndn Car & Foundry....* 
Preferred 
Canadian Cel 
Preferred 7% 
Cndn Cottons pref-...100 
Cndn Fairbanks pref--- 100 
Cndn Ind Alcohol 
lass 


Cc B 
Canadian Locomotive - - - - 
Canadian Pacific Ry...2 5 
Cockshutt Plow 


Crown Cork & Seal Co.._* 
Distillers Seagrams 


Dominion Coal pref. 





Famous Players C Corp-- 

Foundation Co of Can... 

Gatineau.............-- 
5% preferred 1 

















Montreal Stock Exchange 





, Friday 
Last 
Sale 


Week's Range, 
of Prices 


Stocks (Concluded) Par Price |Low 


High 


Sales 
for 
Week 
Shares 


Range Since Jan. 1, 1941 








Gurd (Charles) 

Gypsum Lime & Alabas 
Hamilton Bridge 

Hollinger Gold Mines... .5) 
Holt Renfrew pref 

Howard Smith wmenen 


Ol Ltd 
Imperial Tobacco of we. 6 
Preferred 
Indust Accept Corp 
International Bronze 
International Bronze pref25 
Int) Nickel of Canada_...* 
Int Paper & Power 5 
Preferred 


a 
Intl Petroleum Co Ltd...* 
> 


Lake of the Woods 

Lang & Sons (John A)-_-..* 
Laura Secord 3 
CE Be cchoancbeve 25 


McColl-Frontenac Oil... _*| 


Mont LH & Power Cons _* 
Montreal Tramways...100 
Nationa: Breweries 


Niagara Wire Weaving --- 
Noranda Mines Ltd 

Ogilvie Flour Mills 
Ottawa L H & Pwr pref 100 


Price Bros & Co Ltd 
Quebec Power 
Saguenay Power pref. . 100 


St Lawrence Corp A 514-50 
St Lawrence Paper pref-100 
Shawinigan Wat & Power _* 
Sher Williams of Can prf100 
Southern Canada Power. .* 


Western Grocers Ltd... 
Wilsils Ltd 
wanes Electric cl A... 


ee een nnane 





| 4% 


i 





152 


4% 
90 





153 











Montreal Curb Market 


Apr. 19 to Apr. 25, both inclusive, compiled from official sales lists 





Stocks— Par’ 


Friday 
Last 
Sale 
Price 


Week's Range 


of Prices 


Low 


Htgh| Shares 


Sales 


for 
Week 


Range Since Jan. 1, 1941 





Low | High 





6% cum pref 
Bathurst Pwr & Ppr CoB * 
Beauharnois Power Corp.*| 
Brewers & Dists of Vanc. _5) 
Brit Amer Ol! Co Ltd_...*| 
British Columbia Packers * | 
Canada & Dom Sugar Co-* .| 
Canada Malting Co 
Canada Starch Co Ltd. 100| 

7% preferred 1 
Canadian Breweries Ltd__ 


| 
*) 


Canadian Breweries pref -* | - 


Cndn industries B 
Cndn Light & Power Co100) 
Cndn Marconi Co-.---._-_- 1| 
Cndn P&P Inv5% cum prt * 
Canadian Vickers Ltd___-_*}) 
Commercial Alcohols Ltd_*| 
Commercial Alcohol pref _5) 
Consolidated Paper Corp_* 
Donnacona Pap Co Ltd A * 
Donnacona Paper B 
Ea Koot Pw7% cum prti00| 
Fairchild Aircraft Ltd_ 
Fanny Farmer com_-_---_--- | 
Ford Motor of Can A___- 
Fraser Companies Ltd_-_- *| 
Hillcrest Collieries pref. --_| 
Lake St John P & P 
Mackenzie Air Service - .- 
Maritime Tel & Tel Co__10) 
Massey-Harris 5%cmpf100) 
MceColl-Frontenac Oil 
6% cum pref 
Melchers Dist Ltd pref_ 
Mitchell (Robt) Co Ltd-_- 
SS GE decuwwbagaccs 
Page-Hersey Tubes Ltd_-_* 
Power Corp of Canada— 
6% cum Ist pref 100) 
Thrift Stores Ltd | 
United Amusement cl A-_-*| 
Class B od 
Walkerville Brewery | 
Walk-Good & W Ltd(H)-*) 
Walk-G- & W $1 cum pref *| 


Mines— 
Beaufor Gold Mines 
Cndn Malartic Gold 


-10 





5le' 


75¢| 
6 | 


5 
3 
3} 
3 
8 
2 
4 
5% 


_ 


o Wew 
2D ow Core Www 
& Sax 


te 
ax 


- . 


1,060) 


170 


| 117 





85e 
7K 
115 


Jan 
Jan 
Jan 
Jan 
Jan 


a Feb, 
Feb) 

105 Feb) 
Feb 
Feb 
Mar) 
Feb) 
Feb 
Apr) 
Mar) 
Mar. 
Jan 
Apr| 
Feb) 
Feb| 
Feb! 
Feb! 
Mar) 
Jan) 
Feb| 
¥F eb) 
Apr! 
Feb! 
Feb 
Apr} 
Jan} 
Feb) 
Apr| 
Jan 
Feb! 
Mar) 
Mar) 
Jan! 
Apr’ 
Feb 


1.90 
6% 
4 

15% 

10 

23% 
33% 
S 


x 


Mar) 
Apr) 
Feb| 
Feb) 
Apr) 


Feb) 

Apr'| 
Apr} 
Apr} 
Feb) 

Mar 
Feb} 
i 


Feb) 


Feb! 57¢ 








* No par value. 


r Canadian market. 
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Comidien Markets—Listed and Unlisted 





Montreal Curb Market 


Toronto Stock Exchange 






























































































































































— Sales 
1-5 Range _ Range Since Jan. 1, 1941 r~ —, Range} i. Range Since Jan. 1, 1941 
A fo a Stocks (Continued) Par| Price |Low  High| Shares| Low High 
Stocks (Concluded) Par) Price | Low High Shares Low Htgh Htgh 
1,500 6c Apr! Xe Apr | Eastern Steel._......... a 10% 11% 100; 9%o0 Apr| 13% Jan 
eet Rome Cis..---H---+-- | M8 ‘6 Gal bi 2 ih... 1) 39Ke) 33e 353ée) 2,900| S80 Feb) 52¢ Jin 
East Malartic Mines.22221|""3.36| 2.35 2.49| ‘'500| 2.35 Apr| 2.90 Jan English Electric el A... 28 ; > i ee 
Francoeur Gold... ....--*|------ Poe Bee ee epee: *| 13%%e| 13% 13%e| 100) 13¢ Apr| 16%¢ Jan 
Kerr-Addisson__....__ | 3.75 3.75 200 3.50 Apr) 3.75 Apr | Extension Oil----....... e 2 2.40 2.50 515 1.97 Feb 2.60 Jun 
Cote Sh Mines eypend “v i nk 18 lo 18 4 50 18 34 Mar) 21 Jan Falconbridge — ee 23 ly 23 24 ly 760 22 5g Apr 28 Jan 
a, 2 e. | 4.40 4.40| 730| 4.25 Apr) 4.40 Apr| Fanny Farmer_________ : 3%e| 3%e 3%e| 1,600] 3%0 Febl 60 Jan 
] Macassa Mines --°2772-7i)""3.75| 3:70 3:75] _ 700] 3.50 Feb) 4.30 Jan| Federal Kirkland. -~-~7~- 1) B%e} Bie 3%e} 1.000) 3140 Feb] 6o Jan 
Madsen-Red Lake--------|---_ -- | 0236 O23se) 7 Teo] oie Feb] 116 dan| Firestone Petroicum abel" 3e| 30 _$e/ 1,000| Se Abrl Soee Aner 
Malartic Goldfields___--_1]-____- | 95¢ 95e) 2.100} le Feb| 1.16 Jan Ziestone Petroleum...260) 3c ne a a eee = 
MeKenzie-Red Lake----- intemal 1.04 1.04 100 1.04 Apr 1.29 Jan | Sicet Alrcraft........... . 15% 15% 15% 1,316 14% Feb 16% Apr 
Mining Corp of Canada..*|-.....|  70¢ 70c| 1,100} 70e Apr| 70c Apr F dation” PetFoletm Be , le 700| 31se Apr jan 
Murphy Mines Ltd------1|3e| 3e 3e| 7,500| 2e Feb| — 3¢ Apr| Foundation Petroleum “""40cl 39¢ 40c| 3,200| ‘36¢ Feo| 6540 Jan 
O’Brien Gold.......-..-1|--.-.- | 55e 60c} 150) 65¢ Apr) 1.10 Jan Francoeur .-----...----- : ss. a 9G aot eae 
Pamour-Porcupine Mines_*| 1.25) 1.25 1.25} 100) 1.25 Mar| 1.45 Apr yn mek Ad ah pag 90 5| 7034 Anr| 90° Jan 
Perron Gold Mines -1 | 1.30 1.30) 1,600! 1.30 Apr) 1.65 Jan | Gatinea pret. ..100)...... 4% 4%| 1901 -43¢ Fesl 6 San 
Preston-East Dome......1 ------| 2.50 2.50) 5i0| 2,80 Apr 3.35 Jan | General Steel Wares.....|------| 44 434| 180 256 Fet| 306 Jan 
j . Se 2 )0l ee eee ae eee € ‘ A“ an 
ry eageenengen {/--"72"] Se Sie, 1,300| S8e Feb] Ge Mar | Goldae = <°77722277777 1] 1c] 12e 12e| | 600) 1146 Mar| 1646 Jan 
Sladen-Malartic Mines__-1 ; 22c 22ce} 400) 23¢ Apr) 33c Feb _~ coceccorece 68. 68 60| 67% Mar| 80. Jan 
Guibean Cone...--202-.3 umn 58e 58¢ 900) 58e Feb 65e Mar er. eggs hati be 50 ite 54% 54% 210} 53% Jan| 55% Apr 
Towagmac Exploration-_-_1/-_-_-_- 8e 8c 1,500) 8c Apr! 10c Feb Great Lakes vot trust... + Nae 3 3% 225 2 Feb 3% Jan 
Upper Canada Mines... _- 1.87) 1.77 1.87| | "500| 1.73 Apr| 3:87 Age | Guest Lake dd a gg EN Se ae ee ee ee 
Wood-Cadillac Mines... -_1)------ 6e 6%e| 2,500 Apr) ahd Gunnar....... ea NE as 24c 24c; 1,100 230 on su = 
On— | ele cowxeaccncconse 1 WEL 5x0 exe 500 ax Aor 9%e Apr 
Anglo-Canadian Oil. _---- ~ ee | 5le 5le} 100| Sle Apr, 76c Jan ee ad cecerere 1)------ n° Ne Geel a” aml Ol ome 
Home Oil Co Ltd...----.*|--.-_- 1.63 1.65 600) 161 Apr| 2.55 Jan | Hamilton Bridge -—————-|------ 4.2 i ee 
epacessz a 19_19 eee ee ee =a 5,140} 74e Apr} 1.10 Jan 
Royalite Oil Co---------*!------ Hard Rock..........__. 74c| 74ce 76c| 5, Dr, 1.10 Jan 
olinone toek i dated... ol 7ia%q! 12s 13 1,433 1254 Feb 1334 Jan 
Toronto Stock Exchange iene oc “iene Tee 160 165 1,935) 1.60 Apr 3.54 Jan 
i official sales lists i ne SON OEE RAR 24c 24c) 1,200) 24¢ Fe : an 
Apr. 19 to Apr. 25, ma ance em ty a ee * ela 25% 25% 445) 24% Mar| 26% Jan 
y| 
| Week’s Range! or | Range Since Jon. 1, 1041 |, tesmank  __—3gn|_____. 196% 196% 192 Feb| 205 Jan 
Sate |" of Prices | Week Imperial Ol Co. .-77 | 9i¢| 954 054| 2,208] °9 Feb] “tow Jan 
Stocks— Par| Price |Low High shares | Low | Htgh Imperial Tobacco ord...5|---..... 1254 12% 125} 11% Feb 13% ~ 
“ 300, 4 #4Feb| 8 Jan| Inspiration........_.... 1|------ P a — Ma = a Ape 
ae Mei zz27] "76 Snel Boel sige aaerl 11360 Sen ey emailer: emia Rie iti 35| 6% Feb| 9% Jan 
stowage | ets | 0c le} 1,000; 10c¢ Apr) 18¢ Feb Milling pref..--..100| 113%| 113 113%] 220] 113. Apr| 115% Jan 
Aldermae Oopoet_...... | 98] | ,9¢ | 9c] 2,900] 96 Apr} 17e Jan! inuenational Nickel °s| “s2%| a2 ‘aas4| 2,076] ‘B1¥4 Pool Best Jen 
Amn Geld....-........ 1 --| Ie 1c} _ 900) lc Mar; 1}4e Feb/| (sense onal Petroleum -° 4 13% Mar, 15% Jan 
Ansio Canadiaa........ *|  50e)  50e S4e) 7,400) Sle Apr} 8le Jan | Internation = 10¢ Apr| 27¢ Jan 
a... Ra | 4¢ 4¢ 3,200) 3%¢ Apr) | 9c Feb| Jack Waite. 37¢ Mar| 46c Apr 
SAS REPRE aS ~ Pai te | _4e 4c} 2.000] 33<¢ Feb| 53sec Jan Kerr-Addison 3.05 Feb| 3.95 Jan 
Aunor Goid Miines=222221)"" 1.80) 1.75 1.82} 2.200) oe ol peice en i coon noe 83¢ Apr] 1:05 Jan 
am Se Se! 4,000) sc pr! 
Bankfield..22222722222771| “Bige| __ be 5340| 314001 4366 Mar| be Jan Lake Shore. 2” Feol 13% Apr 
Bank of Montreal... .- i00| 180 | 180 182 | 6| 171 Mar| 193 Jan | Take vw oaiae 1 6%e Mar| 12%e Jan 
oak of Tecemie 100] 248 | 248 248 | 8| 24436 Feb) 250 Jan | rates Secord tnew) earvenes 9 9% 440| 9 Apri 10% Jan 
Base Metals ne aieeelianng 7 Kel 7we 7Kel 500 7e¢ Mar, lle Jan Lei wee a Meets 47¢ 48e 6,100 45e Feb 60c Jan 
Bear Exploration...----- 1} lle| We ile} 4,500! 0c Jan| 15¢ Jan Peace gsaccocoane *|""1.85| 1.75 1.85 4,350| 1.60 Apr| 2.06 Jan 
Beattie Gold UF ES 1 1 12| 1.05 1.15 2,150 1.04 Feb 1.20 Jan A, Bn * 25 14 25% 25% 345) 24 Mar 27 Jan 
Beatty class A.......... +| 6 | 5% 6 a 26 ee ee Se oonnnaanns *| 23%) 23 23% 910! 22% Apr| 26 Jan 
Beatty Ist pref_.----- 100} - - - -- 10145 101% Ol ceaae noel sank aon | Megue Ades... 1) 3.75) 3.60 3.75) 2,955) 3.45 Fen| 430 Jan 
Bell Telephone Go---.-100| 150 | 150. 155 | 284, 15234 Apr| 160% Jan MeL Cockaaets,......-. 1} 1.70) 1.69 1.80| 6,536, 1.69 Apr| 2.36 Jan 
Berens River... -.... 1j.....-| 90  90¢| 500|  _90¢ Apr) 1.00 Mar | \iiG.en Red Lake......1|  60c| 60c 62e| 14:100| 00 Fev| 70e Apr 
Bidgood Kirkland.__----1|  8ce| 8 8%%c| 10,500! 7%e Jan) 13)6¢ Jan eaaleste(G P31 Stel «(Oke (1.00 6.375 900 Feb 117 Jan 
eae 4 4c} 600) 4c pr) e apie SIE 1% 1% a e a 
by een a jol|.--.-"| 35°° 35°'| 15] 32 Apr 3735 Jan| Maple Leaf Mill........ o| 2%] 2% 2%] 335] 2% Mar| 3% Jan 
Bobjo arama 1 | 6c 6c 6%e 11,525 6c Mar lle Jan 4 win oa 33 324% 33 180 25 Jan 37 Mar 
cnt connandnas *| 10.00) 9.60 10.00/ —17/ 9.50 Feb| 10.50 Apr| ,,P referred. ----- poy)... 94 «94 10) 90 Apr 98 Jan 
Brantfc d Cordage pret. -25| 21%| 21% 21%| 40; 20 Jan| 21% Apr | \icCollk rete 48 48 205| 47  Feb| 51% Jan | 
Brasilian Traction... 5%| 5% 5% 592) 5 Feb; Hs. = ee 8°77" 7 202" oni 1.01 1.06) 3,200) 1.01 Apr 1.33 Jen 
get His| 45 45 | 49) 4% Mar 0 an ee TK 5\4we 5%e 1,000 5e Mar 0c 
Britis American Oll.._.. 5-53 16% 17 | 022} 15% Feb! 1844 jan Meroury Milis...-~~__77*| reatnrge ries soe! shit APE is Jan 
Xol Power clA..__.. | 23 23 | 23° ~Mar an ee Ca aa ee ne me ems 4c 4c|_‘1,000 “4e Feb 
Broulab-Poreupine.....2. 1|"""&3e| “B20 “R5e| 19,050| “71e Feb 110 Jan oe epee) ee GT gl 200| 4ie Feb) 474 Jan 
Buffalo-Ankerite......-. 1) » 3.75 3.75) 150) 3.45 Apr 5.95 Jan Moore Cor cl A a 100) way. 181 183 66) 179 Mar! 188 Jar 
Buffalo-Canadiati.--..-- s|------| | .4¢ | 4e| 500/ 2ige Mar, — 6e Apr | Moone Cop ot rr 1; 2c} += 2e 2%e| 12,000 2c Apr 6c Jan 
Building Prod........-- * 15 15 15 150, 13% Feb 15% Apr Murphy ene 3c 3e 3e| 5,000 2e Feb) 3%e Jan 
Bunker Hill-.--------- . | lie Ie) 500! 13¢¢ Mar) 20 Feb National Petroleum ....38e|..---- 5e Be} 1,000|  5e Feb| 5¢ Feb 
a, Mel". * er & 7. 8% 220 7% Feb) 10% Jan|<\® ee me 36 637 90| 30% Mar! 38% Jan 
On ——Va—A” "3 * : (esata 1} 25¢e| 24%e 25¢| 16,000| 21%e Feb| 3le Jan 
| by i aybob.....----...---- 25e| 16, ¥s 
y ‘ . Din 56e y Se Apr 2c Mar 
| Calgary & Edmonton__..*|._..-- ee eee. “eae ee) gle? Sl ee......--..-.--.- *| 1360] 10 1340) 2.000/ Ise Apr) | 30 Mar 
Calmont Cee 18c 18¢) 2,500 18c Apr! 24%e Nipissing ee 1.10 1.10! 2, 
nada Bread el B------ 50 40 40) | = 415) 35) Apr, 40 ADE Si DSnas bine... *| 53 | 52% 54 556| 49% Feb) 57% Jap 
Ca ote Coment atte *| 5% 5 5M! 245, 4% Feb) 7 Mar yaad mest re a 4c 4c} 1,000 4c Apr 6c Mar 
‘Preferred..--....... 100] 98 | 98 98 | 6) 95 Feb) 100, Mar| \ormetal.........--7-7*| 4Be| 45e 45e| '100| 26c Mar| 460 Apr 
Canada Packers.....- . Rew Se | 80 80 15} 77 Ape] 8736 ‘Jan | onern Canada... -.el.-.-.. 40e 40c| 700| 35¢ Apr| 50c Feb 
Can Permanent Mtge-- 100) ------| 122 122 | 133} 221, Apr| 136 Jom nine. *| 33e) 3%e 3%e 75| 40¢ Apr| 0c Jan 
Canada Steamships.- -_--_- , 3% 664 CO 30; 3% Feb) £ a 
4| 17% 18% 205; 17 = Feb) 21% Mar|_, 60 60c 63c| 6,750} 60c¢ Apr| 1.15 Jan 
yomee tae 9 or 3 — 57h 57 4s | 5| 55% Mar! 61 ‘ Jan + hae een ee : a 13%e 14e| 2,500 lle Feb 17e¢ Apr 
Ceeedinn Baneriee =~ *| °50c) 50e 50¢e} + 135| 50e Mar| 1.00 Mar | Omega--------.-------- *| 1,25] 1.25 1.25] '400| 1.25 Apr] 2.00 Apr 
“ecleves.. ...100] 29 | 26 29 | i a ae ee. 4 ee ~~ peepee ieee 5% «BM 30} 5% Apr| 6% Feb 
dian Brewerles__-..*| 85¢ 80¢ 85c| 975) 60c¢ Apr; 1.00 Mar ce + *|""98" | 98 98 5| 95% Apr| 105 Jan 
pe > erneaatae *| 22 | 22 22 | 5) 22 Mar! 25 Jan! pamour Poreupine......°| 1.26] 1.21 1.25} 2,900] 1.07 Mar| 1.65 Jan 
‘Commerce_i 00 151%| 149 152 3, 149 =Apr| 163 = Jan 7 ns seams Mz 4c 4¢ 500| 3Ke Apr Se Feb 
Cndp Bk of Commerce.1 4) .Dr| Partanen-Malartic.....- | 2 en, Jan 
Canadian Canners A 5M\ 5% 5% 10; 5 Feb) 6% Jan Paymaster Cons...._. ce Se. 194%e 20c) 15,400 19¢ Apr 
Canadian Canners ol A_.20|...-.- 19% 195 ae) 1844 Jani. $e Titles snsccececscsce- 1} 1.35) 1.29 1.35) 3,225 1:28 Apr hae jas 
a bln 83 79| 8% Apr| ap en oor +! 16 
Canadian Gar & Foundry_*|" 64] 6 6% | 155) 6 Mar 10%$ Jan Ln le 6 ele sap saben 1} 2.45) 2.37 2.50) 1,800/ 2.37 Apr| 3.00 Jan 
Preferred 25) 22) 22) 22% ee ee) ee iiitsns-<0c--------- 1] 2.05 2.04 2.05) 1,400) 1.99 Apr| 2.30 Feb 
Canadian Celanese ---__ *| 21%] 21% 22% 20, 22 Apr) 29 Jan! Dowell-Rouyn...... 2... + bg 65e 72c| 2,600! 65¢ Apr| 1.04 Jan 
Canadian Dredge. ~~ eee | 15% 16, | 70) 15% Mar) 21 Mar| Doxne Royaltion ....._2be|.....- 54e 5%c| 1,500/ 4¢ Apr| 9¢ Jan 
| Cndn Indust AlcoholelA_*} 2%) 2 2%| 270) 2 Mar| 3 Jan Se -1| 94e, 92 94c) 1,025] 88e Feb| 94%c Jan 
Canadian Locomotive te | 8% 8%] 5} 6S) =6Fed; «29 = Sat | SB ced ideals... e| 8 8 8 70| 8 #£=¥Feb| 9% Jan 
Canadian Malartic....-.*| 54c, 53e 54c| 900| 47¢ Feb| 58¢ Apr gy 7 eke 1} 2.96] 2.95 3.10| 9,705! 2.70 Feb) 340 Jan 
Canadian Oil. -..---___. * | 15 15 | a 8. oS el Oe... ib Ss 10¢ 10¢ 500} 10e Apr| 13%e Jan 
so pam 25) 5 | 4% 5%! 2,199) 4% Feb| 6% Jan ee ee 3e = 3e| «3,500 3e Apr Jan 
Canadian Wineries -- -_- on | 3% 3% 0} 3% Febj 4 Av! oocal Besk..........100|..-.-. 154 154 2| 149% Feb| 166% Jan 
rirebound. ...*| 19 19 | 10) 18) Apr| 20% Jan >I Ind pret 100|------ 150 150 25| 145 Feb| 152 Mar 
Cariboo reennnenscif-n2-2| 2-51 2-51] _ 100) 2.35 Jan) 2.91 Jan | Btthony 22222 -- I... 10¢ 10e} 700/830 Jan] 14%e Jan 
Patricia__-.-.---1| 1 1.70, 1.70 1.73) 2,195) 1.65 Feb) 1.95 Jan “ocean See 2.30} 2.25 2.34] 2,400) 2.0 e é' 
Central ppoengaas hide i 14ige| ide _i5e| 31,000 9¢ Jan) 17¢ Jan a soo septa aE 5e =: Be} 2,000 4c Mar| 7c Jan 
Chesterville........----1| 1.29) 1.28 1.32) 4,750) 1.26 Feb] 1.74 Jan | Senator-houyn -------- 1|"“44e] 440 460) 28,600/ 360 Feb fie Jan 
PORES s 20c) 19¢ 20¢ 4,900) 12c Fe | pr GL .nasnceoanse ee « | 85 Jan 
Coe 70¢ 70¢ 68c Apr 1.04 Jan 76¢ 76c 80c!) 1,700 80c Apr Cc 
- ~ Reneageneness: i749 4%| 97| 43% Mar| 63% Jan | Sheep Creek sax 60e 65¢| '660/ 62¢ Mar| 87e Jan 
Commonwealth Petroleum* wroaniei | ,20¢ ,20e! 1,500} 20e Apr| vie Jan 7:15 7.15)  250/ 7.18 Apr $90 Jon 
Coniaurum . 26; 1, . ar| . an 4 ‘ = 
msclidated Bakeries Apr| 14 Jan 92 923 25, 913% Feb| 100 
Sone : * at : Apr! 39% Jan 1 55¢ ~ 11,675| 51%e Feb| 69¢ Mar 
Ay ~ Apr) 145 = Jan 1; 20%¢) 20% 20\%e 500| 204%e Apr|  43¢ Jan 
Gas Feb 25 Mar | Sladen-Malartic....-..-- rds ed so trate 25,000| 946 Apr| 19%e Feb 
yn ayy eee Apr! 1.05 Jan | Slave ane ee te ape! 3 60e  60c 150| 50e Mar 90¢e Jan 
=e Mar| 163se Jan | Standard Paving-....... s\--7-7] 3% 3%! 110| 2% Feb) 3% Mar 
ae lea Feb| 3%e Feb | .,Preterred------------- . 22° 22 10| 22 Apri 25. Jan 
ee nen otwnsccenns 23: Apr! 28% Jan Stedman - eae ee ee | * ee 65 65 90| 69% Mar| 70 Jan 
Dist Seagram.- 2 | 1,264! Apr| 245¢ Jan | Steel of Caneon iines...*| 102; 1.00 1.03] 2,520 she Mer 178 Jan 
ion Goal pret... %| 18% 18%] 5| 18% Mar| 21 Jan pa” 4c| 3%e 4%e| 11.500 ce Fe 
Dominion Goal ret a “e| 19 | 18% 19%) 211] 17 Feb] 24 eb | Straw Lake.-.---------5) 46 Ise “ise| 1000) “176 Jan] “24e Apr 
Dominion Seottish Inv.-.1|......| 45¢ 45¢ 26) 45¢ Apr) 45¢ Apr Sudbury Basii.-------- oe 1.18 1,18/ | 600) 1.10 Apr) 1.65 Jan 
Dominion Steel clB...--25) 6%, 6% 7 | 425] 6% Apr) 9% Jan a  2psan bbe S5e| 1.100/ 65e Apr] 65¢ Mar 
Dominion Stores....... *| 4% 4 4% 395, 4 Feb) 5% Mar Syiventts Geld...... 3] 2.46| 2.46 2.52| 1,000) 2.40 Apr! 2. 
Dominion Woollens pret-20 os | 100} 6% Mar) 8 Jan 
Duquesne Mining nal 9%e| 9%e 9%e| 5,500} 8%e Apr) 16%e Jan * No par value. 
East Crest_........... fi re 2%ec 2%e 1,000) 2%e Apr’ 5e Jan (Concluded on page 2683) 
East Maiartic. ___._ __.1| 2.35| 2.35 2.47| 18,600| 2.37 Apri 2.95 Jan 
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~---||Canal Imp 4s J&J '60 to 67) 137 ese 
Canal Imp 4}4s Jan al B oow 
Can & High Imp 4}48 1965! 141%' -..!|Barge C T 434s'Jan 1 1945.! 112 ooo 
Public Authority Bonds 
Ask Bta Ask 
Pennsylvania Turnpike— 
3%s August....... 1968; 102 /|103 
109% 
Triborough Bridge— 
8i406 t revenue_...1980) 103 [104 
Se serial rev 1953-1975. .| 52.40 |1.0)% 
105, || 25¢8 serial rev 1945-1963) 1.40 2.4% 
104 
101% 






















































































United States Insular Bonds 
Bia | Ask Bid | Ask 
U 8S Panama 36 June 11961} 125 (|127 
438 Oct 1959........ 106 (109 
4} July 1962........ 106 ‘109 Govt of Puerto Rico— 
Se Apr 1956........ 100 j1o01 4}4s July 1962........-. 118 {121 
Se Feb 1962........ 108 /j1i1 Se «July 1948 opt 1943_| 106 /|108 
64s Aug 1041........ 100%|101% 
Hawali— U 8 conversion 3s 1946....} 110 {111 
446 Oct 1956 Apr °46..! 113 /116 Conversion 3s 1947..... 111% 112% 
Federal Land Bank Bonds 
Rta Btd Ast 
3e 1956 opt 1946...... J 108 4/108 44||8348 1966 opt 1045..M4&N/ 109 (109% 
36 19566 opt 1046.....-. J&J\ 108%|109 %!|48 1946 opt 1944..... Jd 110%/|110% 
3e 1966 opt 1946....M&N! 109%'109%/|\4s 1964 opt 1944.____. J 109 %j110% 
Joint Stock Land Bank Bonds 
Bt Ask 
99 eet 
90 San 
urlington 93 oun 
Chicago 04 eae 
First Carolina— &Y 
9914100 
First M 739 41 
‘ew 99%; -... 
1 101 eee 
| 101 eou 
First Trust Chicag 
% 123 25 
ay a 
714%} 15 
92 iat 
99 a 
99 moe 
Btw Ask 
5 g 
1 5 
105 ~=|112 
39 43 
120 j15 
3 3% 








Federal Intermediate Credit Bank Debentures 

















| Bid | Ask | Bis | Ask 

4% due....-May 1 1941|>.25%| -..|3% due... Oct 1 1941/d.35%| -.. 
due. ___- June 2 1941/d 25%| ~27||8¢%% due... NE Bt ot] ie 

$< % due....-July 1 1941/0 '30%| ~~-||%%e due... Deo 1 1941/0 40%| ___ 
pvc aaa 2 ih tg] INK Sew a, SSR | 
£4 % due...-Bept 21941/> .40%| ~~) iy Se 




















































| i Over-the-C Securities—Friday April 25 
| Quotations on Over-the-Counter Securities—Friday Apri 
New York City Bonds Chicago & San Francisco Banks 
Bid | Ask Par, Bis | 4s Par, Bia | Ask 
a2%e July 16 1969...... 100%4\\a4Ke Mar 1 
eis Jan 1 1977.....- 102 44/1034 |\a44e Apr 1 American Nationa] Bank Harris Trust & Savings.100) 312 [322 
aaa June 1 1980...... 103 %|103%\\a4Ke Apr 15 cine 100) 233 (243 Northern Trust Co....100) 523 (538 
a3xjeJuly 1 1976...... 104% |106 |\a4KeJune 1 ae oe atl 
a3ise May 1 10954...... 109% |110%|\a4e Feb 15 Bank & Trust....33 1-3 ih, ons SAN FRANCISCO— 
a3\%e Nov 1 1954...... 110 j111 a4%eJan 11 First National.....-... 100 Bk ofAmerNT&SAi12%! 35% 37% 
a3iie Mar 1 1960...... 109 4|110% ||a44e Now 15 
sae tn, mb Hea a] Oe ng ea Mee 
ate Nov 1 1968..--..| 1153|11634||\a48 Now 1 New York Bank Stocks 
Myf foe] Hele lett ee 
oocece une 
Segoe, tess | HERI aa lea pt ee nyse BE ate 
SEepe 2 1M .-<<-- 1 1 National Bronx._.....- 46 | 50 
o4}48 Mar 1 1062------ 119% 1214"'a4}s Deo 1 1979------ 131 ‘132% Bank of Yorktown, 00 3-3 a National City.._--__- ia 25%| 26% 
Bensonhurst National...50} 85 (|100 /||National Safety...-.-- 12%| 13 16 
ew Sta Bo Chase National..... 28%) 3054||\Penn Exchange........ 10; 14 17 
N York te nds Commerciai National. 100 170 |176 Peoples National....... 5O| 45 4S 
Bta | Ask Bid | Ask Public National...... 17%) 28%) 30 
99 190 Ec cccccccescosesce 1.95, ...||World War Bonus— Fifth Avenue......... 100} 680 {720 
BP Mel ocevecceccoscccce 62.00; ... Stee Aa 1941 to 1949./ b1.1 _.. | First National of N Y..100)1485 /|1525 Sterling Nat Bank & Tr 24% 26% 
Canal & High — Highway Improvement— {| | | Merchants.........~. 100' 130 1150 
Jan & Mar 1964t0'71| 02.05) ... ds Max & Bopt 1958 to" 


New York Trust Companies 































Par) Bid , Ask Par; Bid | Ask 
Bank of New beseeeeees 351 (350 ||Fulton............... 100} 198 {218 
I 50%| 52%|\Guaranty............ 100} 265 (|270 
Bronx County........- 35 15 ff .UllCUSS oe 10} 10%) 11% 
Bele wsnedcocess 100} 654) 70}4||Kings County.......-. 100} 71550 |1600 
Lawyers.............- 25; 26 29 
a 20| 8934) 92%4||Manufacturers.........20) 35 37 
Chemical Bank 4 & Trust.10) 43 45 Preferred............ 20; 651 53 
GD acsacnencneonce 50; 30 35 ||New York.........-..- 25) 89%) 92% 
mn ethiatitnts meniabad 25; 10 12 |/Title Guarantee & Tr...12 1%) 2% 
Continental Bank & Tr.10} 12%) 14 Trade Bank & Trust....10) 17 21 
Corn Exch Bk & Tr....- 20| 41) 42||Underwriters......... 100; 80 90 
50 4 100'1370 ‘1420 




















Telephone and Telegraph Stocks 























































Par| Bu Ask Par; Bid ; Ask 
Am Dist Teleg (N J) com.*| 9814/103%/Pac & Ati Telegraph...25| 164) 18% 
5% preferred........ 100} 111144|1134| Peninsular Telep com....*!| 32 34 
Preferred A........-- 25; 30 33 
Emp « Bay State Tel_.100; 48 ~--| Rochester Telephone— 
Franklin Telegraph....100} 28 ---| $6.50 let pref....... 100; 113 eee 
Int Ocean Telegraph...100) 80 85 |So & Ati Telegraph... -.. 25) 16 19 
Sou New Eng Telep...100} 145 (|149 
New York Mutual Tel..25' 20 25 
Chain Store Stocks 
Par| Bw | Ask | Pa| Bta | Ash 
B /G Foods Ine common 1%| 2%||Kress (8 H) 6% pref_...10| 11%) 12% 
Bohack (H C) common...* 1%| 1%/||Reeves (Daniel)— 
7% preferred ....... 1 19 21% 644% preferred_._.-.. 100, 89%) -.. 
Unitea Cigar- W heian Stores 
Fishman (M H) Co Ine__* 7 8% $5 preferred..._...... *| 17 ; 18% 
SPECIALIZING 





F.H.A. INSURED MORTGAGES 


The best “Hedge” security for Banks and Insurance Co's. 
Circular on request 


STORMS AND CO. 


Commonwealth Building PITTSBURGH, PA. 
Phone Atlantic 1170 




















FHA Insured Mortgages 
Bid |Asked 


























Bia |\Askeé 

Alabama 4}4s............ 101 44|10234||New Jersey 4348... -..-- 102 44/103 4 
Arkansas 4}48........... 101 34 a a arte ai meiieitinis 104 ee 

oe -O6hnaadtibaeswaones 102 |10344||New Mexico 4}4s......... 101%/|102% 

4}46........... 101 34/102 ||N Y (Metrop area) 43¢s..| 10114 102% 

Distt of Columbia rant 102 |103% GIG. cocquecacnsoeens 102 |103% 

4}46......... 101 |102%||\New by ade my t wae 102 |103% 

Geotein 43h. jbnnaehondn 101 4|103 North Carolina 4}4s...... 102 |103% 

Tilinois 4}4s8............. 101 4/102 }4||Pennsylvania ra OE 02 4/103 % 

Indiana 4}4s............. 1 Rhode Island 4}4s_....... 102 |103% 

|) eee 101 34/10234||South Carolina 4}4s-.-..... 102 |103% 
Maryland 4}4s........... 10334 ||Tennessee 4}48.......-..- 101 %|103 

CC 102 |103 ||Texas 4}4s.-.-.....-..-.-.. 101 4|102% 

Michigan cme Bocsenccesa A Wy ny So a Mtges 434s iets 0338 

Minnesota 4}4s.-........- Virginia 434s-....-......- 
West Virginia 4}4s..-...-.. 102 '103% 





A servicing fee from 4% to %% must be deducted from interest rate. 








Obligations of Governmental Agencies 




































Bia | Ask Bia | Ask 
Commodity Credit Corp— 1 Home Owners’ Loan Corp 
ii nenooe Aug 1 1941/100.8 {100.10 Me ...--. May 165 1941/100 100.2 
woqnece Nov 15 1941/100.17|100.19|| Reconstruction Finance 
5 %-.---- May 1 1943)100.15/100.17 . poe 
notes July 20 1941/100.11/100.13 
Federal Home Loan Banks %%-.---- Nov 1 1941/100.14/100.16 
eee * 15 1942/100.8 |100.10]} %%~...... Jan 161 100.17}100.19 
is tnisteniaest ss pr 11 102.20)102.26}} 1%. ...... July 1 1942/100.28/100.30 
Federal Natl Mtge Assn— 34%, coces Oct 15 1942)}100.15)100.17 
2s May 16 1943— 31% IEE 15 1943}100.27 100.29 
Call May 16 '41 at 10034/101.13/101.17|/U 8 Housing Authority— 
1%8 Jan 3 1944— 44% notes Nov 1 1941../100 {100.2 
July 3 1941 at 101 44'101.21'101.25 1%% notes Feb 1 1944__!101.30' 102 





*No par value. @ Interchangeable. 8} Basis price. @ Coupon. ¢ Ex interest. 


Fiat price. n Nomina} quotation. riInrecelvorship. Quotation shown is 
maturities. 4 When issued ws With stock. z Ex-dividend. 


Now sted on New York Stock Exchanse. 
Now selling on New York Curb Exchange. 
* Quotation not furnished by sponsor or issuer. 
3 These bonds are subject to all Federal taxes. 


q Chase Natl. Bank announced on Dec. 31 a distribution at the rate of $77.50 
on each original $1,000 principle amount of debentures; $75.98 on account of prin- 
ciple and $1.50 on account of interest. Previously paid 5% on July 7, 1939, and 


5% on Sept. 25, 1939 


for all 
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| Sew 
Guaranteed Railroad Stocks 
Joseph Walker § Sons 

















Quotations on Over-the-Counter Securities—Friday April 25—Continued 














Members New York Stockh Exchange 


120 Broadway 
NEW YORK 


Tel. RE ctor 
2 -6600 


Railroad Reorganization Securities 


(When Issued) 


BEAR, STEARNS & Co. 


Members New York Stock Exchange 
New York é Chicago 
































Guaranteed Railroad Stocks 


(Guarantor in Parentheses) 









































Dtetdena 
Par\in Dollars| Bid Asked 
Alabama & Vicksburg (Illinois Central) ...........100] 6.00 69 72 
Albany & Susq ware & Hudson)..___. 00} 10.50 10744} 112 
Allegheny & Western (Buff Roch & Pitts)_....____ 100 6.00 78 82 
Beech Creek (New Y. el Raa let 2.00 29% 3134 
Boston & Albany (New York Central).........____ 100 8.75 90 9244 
Boston & Providence (New Haven) ..........____ 10 8.50 20 24 
Canada Southern (New York Central)........____ 3.00 37% 40 
Carolina & Ohio com (L & N-A C L)._..100 5.00 8846 91 
Cleve Cin Chicago & 8t Louis pret (N Y Central)_. 100 6.00 71 75% 
& Pittsb (Pennsylvania) -........... 50} 3.50 82% 844 
Betterment stock... ..............-.....__.__- 2.00 49 51 
Delaware (Pennsylvania)......................__- 2 2.00 48% 50% 
Fort Wayne & Jackson pref (N Y Central).....____ 100 5.50 63 67 
Georgia RR & ing (L & N-ACL)-~........ 9.00 149 153% 
Lacka' RR of N J (Del Lack & Western)__._.100 4.00 39 42 
Michigan Central (New York Centra!).........___ 50.00 600 800 
Morris & Essex (Del Lack & Western) 3.875 25% 27 
5.00 53% 56% 
4.00 95% 984 
4.50 344% 37% 
1.50 44 47 
3.00 87 92 
7.00 173%| 177 
7.00 164 169 
6.64 59 62 
6.00 140%] 145 
3.00 70 73 
R 6.00 140 144 
United New Jersey RR & Canal (Pennsylvania)__..100| 10.00 247%! 251 
tica Ch & Susquehanna (D L & W)......- 6.00 43% 47% 
Valley (Delaware Lackawanna & Western) ....____ 5.00 55 + es 
urg Shreveport & Pacific Central). .100 4 a7 38 $336 
Warren RR of N J (Del Lack & Western)....._.___ 50 3.50 20 23 
West Jersey (Penn- neds ined anaenae 50 3.00 54 57% 
Railroad Equipment Bonds 
Bid | Ask Bid | Ask 
Atlantic Coast Line 2%s..| 02.20) 1.70/|Missouri Pacific 446-5e...| 51.75) 1.25 
Baltimore & Ohio 4}4s_..-{ 51.75) 1.25 28-2448 and 3448. -.._- 02.25) 1.65 
Bessemer & Lake Erie 2}48) 01.70) 1.25||Nash Chat & St Louis 2s] 02.15) 165 
Boston & Maine 5s._.__ 02.25} 1.50||New York Central 4}4s__.| D1.85| 1.30 
Canadian National 4}4s-5s| 04.40) 3.75|| 2s and 2%s...._____ 02.25) 1.75 
Canadian Pacific 4348... | 04.40) 3.75 N Y Chic & st Louis 4s.._.| 52.50) 1.75 
Central RR of N J 43}4s...| 01.50) 1.00|/|N Y N H & Hartford 3s___| 02.25) 165 
Central of Georgia 4s___.. 04.00} 3.25)|Northern Pacific 2\(s8-2%8| b1.90| 1.40 
Chesapeake & 4}4s../| 01.65) 1.25||No W Refr Line 3 ---| 03.25) 2.50 
Chic Burl & Quincy 2}4s__' 91.70) 1.25 
Chic Milw & St Paul 6s_..| 92.35) 1.65||Pennsylvania 4}<s series D| 51.20 0.80 
Chic & Northwestern 4}4s_} 51.85) 1.50|| 48 series E.........__. b2.00; 1.50 
Clinchfield 2}48......... 62.15} 1.65|| 23s series G & H_..... 62.15} 1.60 
Del Lack & W: 4s...) b2. 1.75||Pere Marquette— 
Denv & Rio Gr West 4348_| 52.00) 1.50/| 2}<48-2%68 and 4%4s____. 62.00} 1.50 
Erie 4348. .............- b1.75| 1.25||Reading Co 44s_....___. 1.70} 1,25 
Fruit Growers Ex St Louts-San Fran 48-4348.) 01.85) 1.30 
4s, 4448 and 4}48_____. 61.65} 1.25|/St Louis S’western 4}46___| 51.75) 1.25 
G Trunk W Se..| b4 3.25)||Shippers Car Line 66... _ 62.00} 1.50 
Great Northern Ry 28....| 01.70} 1.25||Southern Pacific 4346____-| b1.80] 1.25 
Central 36........ CBSE LEO BUG cccccccccecsscces .50| 1.75 
Kansas City Southern 3s__ 25} 1.70 Ry 4s and 4}4s..} 61.70) 1.25 
& New Engl 4}4s..| 51.75] 1.25||Texas & Pacific 48-4348___| 51.09) 1.50 
Long Island 4}4s and 56._ 1.35)|Union Pacific 2%{8_...__. b1.80} 1.40 
Louisiana & Ark 3%s__../ 52.00} 1.50||Western Maryland 2s_____ 62.00; 1.50 
Maine Central Ss........| 62.00] 1.50||Western Pacific 5e_..____ 62.00} 1.50 
Merchants Despatch West Fruit Exp 4}4s8-4}4s_| 51.80) 1.30 
2s, 4348 & Se..._.... 61.75! 1.30 Lake Erie 24s| 61.75! 1.30 





Railroad Bonds 


























Asked 
59 
60 
61% 
944% 
= 
76 
“62% 
. 
Ste EE Gl. cUcasuakskdncesconadboencseeecoen 1945} 86 “87° 
jf Ebel eee eaeS 1946 50% 54 
Illinois Central—Louisville Div & Terminal 3}4s......... 1953 57 59 
Indiana Illinois & Iowa 4s 1950 72% 76 
Kansas Oklahoma & Gulf 56 96% 98% 
Memphis Union 112 hibiin 
onongahela Railway 33468......... ea ae 1966; 100% 101 
New Orieans Great N 19% 20% 
New York & Hariem 3% 103 denial 
New York & Hoboken 37 2 
New York Philadelphia & Norfolk 4s__. 101 102% 
Norwich & Worcester 4}4s.................-..-..-...-- 1947; 100 Pare 
Posneviventa & Mow York Canal Se extended to 2 8 
Pitteburgh Bessemer & Lake Erie 5a 118 Cites 
Terminal 48. _.. 88 1 
Providence & Worcester 4s... ...............-....-...- 93 98 
Richmond Terminal Ry 3348........................1965| 104 105% 
& Georgia 46........... nena nanaails 1957 57 ee 
Terre Haute &. 5e..-.. ésbcabcbunnsdie 104% obit 
Toledo Peoria & Western 4e.............. sobnponcabeen 1967; 101 102% 
Toledo 4 1957; 107 109 
Toronto Hamilton & Buffalo 4s. ............ aa o 88 95 
United New Jersey Ratlroad & Canal 3}4s.........._. ---1951| 106% ones 
lst 4-66 78 











Reorganization Rail Issues 
(When, as, and If Issued) 





= 
= 
é 





Stocks— 
Chicago Milwaukee St Paul & Pacific RR— 

Soe Sent SOP Sa nnthecpadkedbietésuiiaukientiedeatiie 

I a 
Chicago & North Western Ry— 

ire I eS 

I SO 
Erie RR— 

ok CD OE: BRC eee a 


x 


i) 
@wo Wo wi wo 
aK 
we 




































































Certificates ben interest in common stock..............__. 4 
Norfolk & Southern RR— 
SY pe ee a eee oe ee ee 4 3 
— of beneficial interest in J L Roper Lumber Co_._..____ 2 30 
Chicago Milwaukee St Paul & Pacific RR— 
PU I Cs 1989; 78 79% 
General mortgage income A 4%s____..__.___- 2014) f38 3916 
General mortgage incone convertible B 4}4s__.._...... 2039) 27 28% 
Chicago & North Western Ry— 
First general mortgage 244-48. ..................___.. 1989} 63% 641% 
2 te mortgage convertible income 4148.............1999) 23% 24% 
r — 
en eee 1957; 9814 99% 
Eg i np Scab ear Rs ter: a> 1995; 82 83 
General mortgage income convertible 41448 A____._____- 2015| f47% 48 
Norfolk Southern Ry— 
cE PS FR Nip Fae See 1998; 70% 71% 
General mortgage convertible income Ss__.._____..___. 2014! f17% 18% 
Industrial Stocks and Bonds 
Par, Bid Ask Par, 1d , Ask 
Alabama Millis Inc_..._. ® 2%. 334¢'|National Casket........ *| 14%] 16% 
American Aroh....._.... e 631 4 Preferred * 
Amer Bemberg A com...*| 13%) 15% 
Cyanamid— 
5% conv pref ist ser..39| 11%(| 11% 
series. ......... 10} 11%) 11% 
A obatmny Ge EK ghee 3% wt 
mer Distilling Co 5 10 3 % 
Enks Gory te 47 49% 
American Hardware_...25) 21%) 22% 
Amer Maise Products...*| 16 18 
American Mtg 5% pref 100| 80 84 
Arden Farms com v t o...1 1% 2% 
*| 40%) 42% 
34 37 
1544! 16% 
12%| 14% 
2% 
4% 
183 
18%] 20 
40 
4%) 5% 
5%! 6% 
62% 67 
14 
26% 
5744| 60 
21%] 23% 
7%| 8% 
54 
14%| 15% 1% 
28%| 3144||Trieo Products Corp..... * 314%| 33% 
%| 3344|\Triumph Explosives..... 2 3%\| 4% 
28%| 31 %||United Artists com &% K% 
69 ||United Drill & Tool— 
3344) 36 Ronsebvoscoansss 7 7% 
1%| 2% io abinoenmnision ° 4%| 5% 
10%] 12% Unites Piso Dye Works.0| if oi! 
.-.| Preferred........... % 
3%| 4%,|Veeder-Root Inc com.... 52%, 55% 
Warner & Swasey....... 19%| 21% 
52 Welch Grape Juice com 17%} 19 
1 7% preferred ....... 1 107%} ... 
25% 8 Steel. 10 5KA| 6% 
Wilcox & bs com... .50 6 84% 
‘Li Nore tae ecinrs=-—eel Sse) 35 
4% ce Machinery..... 2 % 
obi 7% preferred.......100, 34 | 37 
2 
444|| Bondse— r 
41 %||Amer Writ Paper 68..i961/ 74 76% 
14% ||Brown Co 5}48 ser A..1946) 7431%| 44% 
1 %||\Carrier Corp 4}48....1948) 94%%/| 96% 
23 ||Deep Rock Oil 7s....1937 
94!) Stamped.............. f55%| 58 
23 ||Koppers Co 3 4s..-..1961] 101% |102\% 
14% |'Minn & Ont Pap 5s...1960) 75 76% 
20 % ||Monon Coal 5s....... 1955; fll 14% 
8834||¢ NY World's Fair 46.1941) 8 8% 
14% i Ben Coal Ist mtg 68 '48) 49%| 51% 
53% ||Beovill Mig3%s deb..1950) 104% 105% 
28% ||Swift & Co 2%s...... 1961} 99%,100 
~..|| Western Auto Supp 348'55| 96 97% 
11}4|| Wheeling Steel 3448. .1966) 91%) 92% 
r Securities 
Ase Stocks Par| Bua | Ash 
Eastern Assoc com.1 7%| 8 
19% Rasesccones-ed a 234 
Haytian com...... 
| ne ~-----~1947} 54 56 ||Punta Alegre Sugar Corp. * 4%| 5% 
58 anos red 187"l¥e peep ee 
ncen Cowegeccccs ertientes-Camaguey 
New Niquero Sugar— Sugar Co.............5 2 2% 
3}4s_...-....1940-1942! £25 ...!|West Indies Sugar Corp..1 3%! 4 























For footnotes see page 2689. 
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Quotations on Over-the-Counter Securities—Friday April 25—Continued 





Public Utility Preferred Stocks— 


Bought . Sold . Quoted 


JACKSON & GURTIS 


ESTABLISHED 1879 
Members Principal Stock and Commodity Exchanges 


115 BrRoADWAY New York Crry 





Tel. BArclay 7-1600 Tetetype N.Y.1-1600 








Public Utility Stocks 


var, be | Ase Par; Bia Ask 




















|| Alabama Power $7 pret__*| 1081 |1101<||National Gas & ElCorp.10| 314/414 
Amer Util Serv 6% pret.25, 4%| 5%||NewEngG&E56 pt.*| 14%! 16 
Arkansas Pr & Lt 7% pt..*| 86'4| 89 ||New Eng Pr Assn6%pf100) 38%| 40% 
Atlantic City El 6% pref.*| 120 123 ||New Eng Pub Serv 

$7 prior lien pref...... %| 67 68% 
Birmingham Elec $7 pref.*| 84%) 87% $6 prior lien pref...... *| 66 68% 
Birmingham Gas— $6 cum preferred...... bd 844} 10% 
$3.60 prior preferred..50| 52%) 54%||New Orleans Pub Service.*| 19%} 22 
$7 preferred_......... *| 1104|112% 
Carolina Power & Light— New York Power & Light— 
Liaisialiniee mes *| 112% |114%!| $6 cum preferred......*| 101 14/103% 
Cent Indian Pow 7% pf 100; 112% |114%/|| 7% cum preferred...100) 107% 1094 
Central Maine Power— N Y Water Serv 6% pt.100) 28%| 30% 
ween 100; 95%) 98 Northeastern El W | 
7% wpreterred....-..- 100) 1064|108%|| $4 preferred.......... %| 60%) 63 
Cent Pr & Lt 7% pref..100) 109 ....||Northern States Power— 
Community Pow & Lt..10} 7%| 9%|| (Del) 7% pref...... 100} 79%) 82% 

H Consol Elec & Gas $6 pret .* TK 8% ° 

Consumers Power $5 pret.* 103 }4 |106 Ohio Public Service— 
Continental Gas & Eleo— 6% preferred....... 100} 108 {110% 
7% preterred....... 100} 94 | 96 7% preferred....... 100} 115 {117% 
Derby Gas & El $7 pref..*| 60%| 6314||Okla G & E 7% pref...100) 11634,119 
Federal Water Serv Corp— Pacific Pr & Lt 7% pf..100| 80%) 83% 
$6 cum preferred...... *| 39 4114||Panhandle Eastern Pipe 
*| 33%) 35% 


> oe pass 40 426 Be canbihbbronce 
Florida Pr & $7 pref_.*| 126 (|128%4||Penna Edison $5 pref_...*| 65'4| 67% 
54%) 555||Peoples Lt & Pr $3 pret_25| 20%| 22% 


Hartford Electric Light- 
Ind Pow & Lt 54% pf.100} 115 /|116 Philadelphia 
Interstate Natural Gas...*| 2034/| 22%|| $5 cum preferred_.._.. %| 8034) 81% 


Jamaica Water Supply...*| 27 30 
Jer Cent P & L. 7% pf..100| 105 (107% 


44% preterred..-.. 101 [102 || 6% preferred......- 100) 15%) 1 
Kings ©o Ltg 7% pret.100} 70 | 72% ~ cg cat 
5% 


ew yt 
7% oreterred.......100| 24%) 26% ||Rochester Gas & 
6% preterred D..... 100} 103% |105% 
Rg kg 
Mass ee Lee S’western G & E 6% pt.100| 103%|105% 
natnctant Power 86 pret.* 8214 84% ||Texas Pow & Lt 7% pt.100| 108 [110% 


$7 
Missiasippi P & L $6 pref.*| 75 | 7714||United Pub Utilities Corp 
Missouri Kan Pipe Line..5;) 44| 5|| $2.75 preferred....... %| 21%! 23 


Moe bere? Sore 7% + sp 27%\ 29% Usb S & Lt 87 pret. ne 
ai Lt 87 pret...*| 67%| 69% 
Mountain States P . — ss ato 

























* 
te 
i 
& 
tw 
-_ 


oasetnse 50} 45 | 47 ||Washington Ry & Ltg Co— 


% preferred 
Mountain States T & T 100) 135 [138 Participating units.....| 14%) 15% 
West Penn Power com... 21%) 22% 


Narrag El 4 % pret. -50 55 | 55% 
ames & Oar les %pti00! 19%! 21% Weet Texas Ut $0 pret. _* 100 4 '102% 


Public Utility Bonds 







































































































l Bia | Ask “ia | Ask 
Amer Gas & Pow 3-56.1953) 63%) 65% Kansas Power Co 4s_..1964| 105 |106 
Amer Utility Serv 66..1964) 94 954 ||Kan Pow & Lt 3}46...1969; 111 4/112 
Appalach El Pow 3 970) 105%|105% w  -whueshenee 10636 106% 
04 /105 
624%} 65 
94%) 96% 
104% 105 
105 4 |106% 
Conv deb 1} 102% 103 
Conv deb ioese 110 
Conv deb N 61 alee 
Conv deb f24%| 27 |INYPA Utilities 58 1956; 97 | 98% 
86 without 55 oe oer 
Assoc Gas & __ a SE I oul 1054 [106 
Cone ref d 111%4||Northern Indtana— 
Sink fund Pub! 108 [108% 
Sink fund 105 4 |106 
Stinc4 102 %4|103 
Sink fund 84%) 87 
Blackstone V: 101 %|102 
& Electric ...]|/Parr Shoals Power 58.1952 104s4 oe 
Boston Edison 102 %||Penn Wat & Pow 348 1964) 10534/10644 
Calif Wat & 107% 334e...-..........1970) 105%} -.- 
Cent Ark Pub 103 ||Portiand Electric Power— 
CentralGas&Ele— {| #$§| |] 6g_.....-........ S16%} 1 
ames ot 107 4% |107% 
Cont In ma ¢ Moa | Oat 
Cent Maine i rn 
Central Pow 106% ||8t Joseph Ry Lt Ht & Pow le Ste 
Central Public SRE RE 1947} 10344} --. 
Income 5% 134 |/Sloux City G & E 48..1966) 10544,106% 
Cities Service 88 %||Sou Calif Edison 3e_..1 101 %|102 
Community 107 ||Sou Calif Gas 34s. ..1970) 104%4|105%4 
——- 97 Soutiere Con Scan ie "71 1005 101 
Consol E & G 57 \\e'weetern Gus & Iai Bice on _ 
an 57 ||S'wesvern Lt & Pow 3348'69) 10534 |106 34 
Coll inc 6s 63 ||Tel Bond & Share 56..1958| 7414| 76% 
Dallas Ry & 82% tread ead AE ie toes 
Ei Paso Elec 1 105% ond 
1 102 |102% 
1 102% )|104% 
spaunintimainieiin 128 eve 
107 |107% 

















Investing Companies 
Par 







































































Bw Ast Bia | Ast 
Aeronautical --1| 6.89) 7.49)|Investors Fund C_. ..__ 1] 8.25) 8.44 
Affiliated Fund Ine....1%| 2.18) 2.39||Keystone Custodian Funds 
*Amerex Holding 10} 12%) 14 Series B-1............. 28.86) 31.61 
Amer Business Shares...1} 2-60) 2.85/| Series B-2..........._. 22.43] 24.64 
Amer Foreign Inv’t Incl0c| 6.22) 6.86|| Series B-3..........._. 14.19) 15.58 
Assoe Stand Oli Shares...2); 4%) 4%|| Series B-4............. 6.82} 7.51 
Aviation Capital Inc. .-.1| 15-87) 17-25|| Series K-1 -......-.. 14.20] 15.57 
Axe-Houghton Fund Ine.1| 9.73) 10.46!| Series K-2........-.._. 11.01} 12.13 
Series 8-2............. 11.31] 12.43 
Bankers Nat Investing— NG dtmccnnmmees 742} 8.19 
TEE, .nnshnadcene 1} 3%| 4%|| Sertes8-4..-......._- 2.83] 3.15 
*5% preterred______... 5} 4 5%4||Knickbocker Fund......1) 5.35) 5.90 
Basie Industry Shares..10) 3-12) ---- 
Fund Ine.__.... §| 12.72) 13.68]|/Manhattan Bond 
British Type Invest A...1| _-07 17|} Fund Ine com_____- 1 7.23 7.98 
Broad St Invest Co Ine__5| | 9-36) 20.93)|Mary Fund Ine_.-10¢| 3.05) 4.6 
Bullock Fund Ltd_.._-.- 1] 11.01) 12.07||Mass Investors ~~ 1} 16.58] 17.83 
Mass Investors 24 Fund_1| 7-57| 8.46 
Canadian Inv Fund Ltd_.1| 2-30) 3.10)|Mutual Invest Fund Inc 10} 792) 8.65 
Century Shares Trust...*| 22.55) 29.33||Nation.Wide Securities— 
Chemical Fund_.......-. 1} 8-44) 9.13)| (Colo) ser Bshares....°| 3.15) ---- 
Commonwealth Invest...1| 3.16) 3.43|| (Md) voting shares..25¢e) -96, 1.09 
Corporate ee 2.00| .--.||National Investors Corp.1| 4.74) 5.10 
Series AA__.....__... 1.90, ---.||/National y 
Accumulative series...1| 1-90) ----|| Imcomeseries __..___. 4.13) 4.57 
Series AA mod........ 2.26] ---- Low priced bond scries..| 4-36| 5.37 
Series ACC mod___...31| 2-26) ---- England 9.76) 10.52 
*Crum & Forster com..10) 24%4| 26% | 
8% preferred...... 117% ture 6.20, 6.85 
4.00' 4.43 
Crum & Forster Insurance 8.87, 9.78 
Common B shares...10| 28 7.58 8 
°7% preferred...._. 112 4.78, 5 
Cumulative Trust Shares.*| 3.84 7.27| 8: 
Delaware Fund......... 15.35 6.11] 6. 
Deposited Insur Shs A-..1| 2-55 9.21] 10. 
Diversified 6.86) 7. 
ii steebdiedmamndinel 1} 3.05 5.94| 6. 
SES Rese 2.50| 4-45 6.45| 7.12 
Dividend Shares...... 25¢ -97 2.89| 3.19 
4.96) 6.49 
Eaton & Howard— 5.68| 6.28 
Balanced Fun_d_._-.. 1| 16.82) 17.87||No Amer Bond Trust etfs_.| 39%| ---- 
Stock Fund.......... 1| 9.84] 10.45||No Amor Tr Shares 1953_*| 1.82) --.-- 
Equit Inv (Mass)..5| 21-99) 23.65|| Series 1955......-.... a eas 
Equity Corp $3 cony pref 1; 13 13%|| Series 1956........... ee ais 
Fidelity Fund Inc____... e| 14.28] 15.38|| Series 1958........... eh, ae 
First Mutual Trust Fund.5| 5.20) 5.75 
Fiscal Fund Inc— Plymouth Fund Ince...10¢ 31 .36 
Bank stock series__.10c| 2-06) 2.30||/Putmam (Geo) Fund--.._ 1) 11.61) 12.42 
Insurance stk series.10¢c| 2-88) %3.23||Quarterly Inc Shares..10c| 4.90) 5.80 
Fixed Trust Shares A_..10| 7-95) ----||/Republie Invest Fund_..1) 2.84) 3.17 
Foundation Trust Shs A.1 3.15) 3.65 
Fundamental Invest Inc.2| 14-06) 15.41 |Seudder, Stevens 
Fundament’! Tr Shares A2| 3.96) 4.72 Clark Fund Ine_...... *) 75.52) 77.04 
BD cnccconcesccanaccoe e| 3.62 penal Selected Amer Shares. .234 7.34 8.01 
» i" se 
General Capital Corp_...*| 24.37| 26.20 |Sovereign Investors... __ 1} 5.29) 5.86 
General Investors % 4.19) 4.56 Fund..... @| 12.15) 12.91 
Group | Utilities Inc. 50c .20 .23 
a 3.97| 4.38 |¢State St Invest Corp...*| 56%| 59% 
Automobile shares..... 3.34] 3.69 |\Super Corp of Amer AA_.1) 1.97/ ---- 
Aviation shares........ 6.29} 6.92 
Building shares_....... 4.38| 4.83);Trustee Stand Invest She— 
Chemical shares....... 5.18) 5.70 aligas Lutitedd 3:00: wéde 
Electrical Equipment...| 6.82) 7.50 RT et” epee 
Food shares........... 3.53} 3.90||Trustee Stand Ol] Sha— 
Investing shares__..... 2.32] 2.57|| @Series A........-... GOES : eae 
M shares....| 4.32] 4.76 mercies a5 5d 
Mining shares......... 4.56| 5.02||Trusteed Amer Bank Shs— 
AF 3.76) 4.15|| Class B............26¢) A4 AQ 
RR Equipment shares..| 3.01) 3.32 Industry Shs 25¢ -66 75 
Steel shares........... 4.17} 4.60 14 whad 
Tobacco shares........ 3.79} 4.18 A shes 
12.92} 14.22 
*Huron Holding Corp...1 .07 16 
Income Foundation 
Fund Ine com..._-- 10c} 1.20} 1.31 
Investors..5| 12.96) 13.94 
Independence Trust Shs.*| 1.83] 2.06 4% 1 
Institutional Securities Ltd 20 22 
Aviation Group shares. .| 12.30) 13.48 2 
Bank Group shares_.... 85 9 13%| 15% 
Insurance Group shares.}| 1.11{ 1.22 
Investm’t Co of Amer..10! 15.39) 16.64 % % 
Water 
Bia | Ask Bia | Ask 
Ashtabula Water Works— 
RRL REN Sc 1958} 105%; --- 101 pee 
Atlantic County Water— 10244} ... 
megnnedinnkiieae 1958| 104 ace i baal 
Butler Water Co 5s...1957) 10544) --- 108 34 
Gate Wanes Gaevies @ S508 107 %|109% 
unity Water Service 
534s series B_.....- 1946; 87%| 921%4'| Ist Ssseries A....-- 1957} 105%; --- 
Mansocedsae 1946} 89 94 ||Rochester & Lake Ontario 
Water Se..........1951) 101 Seo 
7 5a = 1948; 73 77 +|\Scranton Gas & Water Co 
4}48.-..------ gooogeeen 103 [104% 
Indianapoiis Water— Scran' rook 
lst mtge 33}48...... 1966) 106 /|107 Water Service 58.1961} 100 one 
mee S08 6 lst & ref 58 A...--. 1967; 100 [102% 
as yy tee one || 
series A...... 1957| 105 na 
is " sy 694| 73% 
Kankakee Water 4348.1959| 102 ...)/Spring Brook y 
Kokomo Water A ta ‘ . ee Ge wae 108 /|110 
series A......1 05 ~-.}|Springfield ‘ater— 
= =) — s 4s A....--.--.----1956} 105 aml 
Monmouth Consol Water— 
Diincascoatananioui 1956} 10034/103 4)'Union Water Service— 
Monongahela Valley Water soak 6348 .c-ccccccccce ~1951} 10344,105% 
5}48......--.-.-. ~--1950 nea 
organtown Water 56 1965| 105%) -~..||West Va Water Service— 
Munele Water W 48...-----..---1961; 107 /|109 
wha panne aks we 105%} -.-..||Western N Y Water Co— 
Ist 5}4s series A....1950) 104 woe 
New Rochelle W: ist 5s series B....-.1950} 102 pa 
series B_........-1951} 98 (101 Ist conv 56....- ---1951; 99 ube 
34a series A.. ...- 1) 100 )1023%4|| deb 6s extended....1950, 94 ous 
New York Water Wichita Water— 
1951; 9934/102 6s series B......-..1956| 101 nite 
08 be ae 108 oe 
Ohio Valley Water 56.1954; 108%4' -.-. ements wiles 
Ohio Water 48.1964) 107% '10934 || W’msport Water 5e...1952) 103% -.. 
Oregon-Wash Water Serv— | 
1957! 99% 103% 











For footnotes see page 2189. 
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Quotations on Over-the-Counter Securities—Friday April 25—Concluded 








Domestic (New York 
Out-of-Town) 
Canadian 


Industrial Bonds 
Industrial Stocks 
Insurance Stocks 


ties 
Mill Stocks 
Mining Stocks 


$e 


and 


Federal Land Bank Bonds 
Foreign Government Bonds 


Investing Company Securities 
Joint Stock Land Bank Securi- 


sells for $12.50 per year. 





Municipal Bonds— 
Domestic 
Canadian 

Public Utility Bonds 

Public Utility Stocks 

Railroad Bonds 
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Dp 
Bw Ask 14a Ask 
Anhalt 7s to....-----1046| ria | “...|!toustng & Real Imp 7s '46| f14 |... 
Antioquia 8s. ........ 1946) /50 ---| Hungarian Cent Mut 78°37| /3 yuan 
Hungarian Ital Bk 78°32) /3 we 
Bank of Colombia 7% .1947| /23 ---||Hungarian Discount & Ex- 
paGrepeebeninn 1 £23 --}} ehange Bank 78....1936| /4 ooo 
——— ext 48...1964 aM 33 s nad 1980] 10 1s 
varia 8 to...... ~--||Jugosia’ 5e funding- 
Bavarian Pustinate Jugoslavia 2d series 66.1956) /10 15 
Cities 7s to........ fi3 oul 
(Colombia) 6348 *47| /18 .~--||/Koholyt 6348.......-. yi4 oop 
> -meannaeooueneoane f17%4| 18%4||Land M Bk Warsaw 8°41; /3 _— 
Bolivia (Republic) 8s. 194 f4 4% psig O’land Pr 6s °46) fi4 one 
eaeacaces sduascd 1 {3h%| 4 Leipsig Trade Fair 78.1953) /14 ooo 
Di incaidesaueweind 1969) /f3%4| 4 /||Luneberg Power Light & 
_nebeneneeeanecne 1 f6%| 7% Ww Wiseocenases fi4 eco 
Brandenburg Elec 66.1 fi4 ..-||Mannheim & Patat 76.1941) 14 om 
Brasil funding 56..1931-51| /36 37 Meridionale Elec 78. .1957| /21 cae 
Brasil funding serip...--.. 154 ~---||Montevideo scrip........ 135 oon 
(Germany) 78.1935) 14 .--||Munieh 7s to ......- 1 ji4 ‘sons 
Lesaneiaiienneiaecinetdnmd yi4 .--||Munic Bk Hessen 7s to "45) fi4 pare 
British Hungarian Bank— | Gas Corp 
_ moose 1962; /f3 ase 7e..1947| fl4 eos 
Brown Coal Ind Corp— 
NE ie lo amene, 1953) f14 --- |Nassau Landbank 634s '38| /14 one 
Buenos Aires scrip... ..--- f45 --- |Nat Bank Panama— 
Burmeister & Wain 68.1940] 15 _--|| (A & B) 48...1946-1947| /63 o- 
(C & D) 46... 1948-1949) /60 ese 
Caldas (Colombia) 74s °46; /7 8 Nat Central Savings Bk of 
Cali (Colombia) 7s...1947| f17 | 18 Hungary 78-.....- 1962} /3 ie 
Callao (Peru) 7348...1944| £334} 414||Nations! Hungarian & Ind 
Cauca Valley 7}s....1 fi 8 Mtge 7e.....--.... 1948} /3 ons 
Ceara (Brasil) 8s-.... fl) 3 
Central Agric — Oldenburg-Free State— 
see German Central Bk 76 to.....----...-1945| fi4 ous 
German Power |  —__ ||Oberpfais Elec 7s..... 1946} /14 wow 
Madgeburg 66. ....1934| /l4 _— 
Panama City 6}48....1952) /54 — 
City Savings Bank Panama 5% ecrip....--..| 32 35 
Wisdnanew 1953) 3 aed __ &aftpemetenest {3 hae 
iliariseanengaenes 1946; 83 ~~--||Porto Alegre 76...... 1968} /7%4| 8% 
Cordoba 7s stamped _.1937) /28 ..-||Protestant Ch ( 
. 61) f12 14 many) 7s....-....- 14 ane 
Costa Rica Pac Ry 7s '49| /13}4| 15}4||Prov Bk Westphalia 66 '33| /14 a 
iin ecscnccanmeeel: fl2 14 GD Bip contenbaccegets yi4 one 
Cundinamarea 6}48..1959) /6 Fide. Biscisnestubesees 1941} fi4 rani 
Dortmund Mun Utiié}4s'48) /14 ..-|| Rio de Janeiro 6%~_...1933; [6%| 7% 
7s to..... yi4 .--||/Rom Cath Ch 648 46) /14 sing 
Duisburg 7% to.....- 1945) si4 ..-||/BR C Church Welfare 7s 46; /14 wr 
|| East Prussian Pow 66.1953) /14 ---|/Saarbruecken M Bk 66.'47| /14 wie 
Electric Pr (Ger’y) 6348 '50, /14 ---| Salvador 
litteprensneceaces 1963) 14 pant Te lt neo ccccunscomee 6 7 
European & In- 76 ctis of deposit..1957; /5%4| 6% 
vestment 7}4s-..... 1966) 718 nae 4s scrip... .......--..-. Pa eae 
766 income..... 1966) /3 Pe ee 9 mb 
Picmeensineoanocone 1967| 16 ph 8s ctfs of deposit.1948; /8 
7e income. ...... 1967| 3 ---||/Santa Catharina (B — 18 9 
]| £armers Nati Mtge 7s. °63) /3 ---||Santa Fe 4s stamped.1942/ /60 one 
76 to...... 14 ... ||/Santander (Colom) 78.1948; /10%4| 12 
i| French Nat Mail SS 66 ‘52) 35 .--|/8a0 Paulo (Brasil) 66.1943) /8%| 9% 
| Saxon Pub Works 76..1945| /14 mb 
|}; German Ati Cable 78..1945) /30 ancl Gebtrendsco=vendbe 51; sid “* 
| German Building & Land- Saxon State Mtge 66..1947| /14 apie 
bank 6}46......... 1948) 716 ---|/Siem & Halske deb 66. 180 it 
State Mtge Bk Jugoslavia 
O6..... 1938} 14 cool]  Biéuniestecebesouns 1956; f10 15 
German Conversion Office} {| || 2d series 5e........ fio 15 
| aml 1946) 244) 25)6| @eettin Pub Udi 7a---1946) fi4 |... 
6 ..-||Toho Electric 76....-. 1955, 61 65 
38 43 Tolima 76.....-..... 1947) f17%| ~... 
ii Hanover Hars Water Wks Uruguay conversion p..} £35 san 6 
eaeenencanecence 1957) f15 -.-||Unterelbe Electric 66..1953); f14 ae 
ET SE. 1953} 40 ---|; Vesten Elec Ry 78....1947/ sfi4 aad 
Hamp reg Electric Ge 1938) 14 a | Wurtempere 7e to_...1946! /14 oa 




















For footnotes see page 2689. 








Real Estate Bonds and Title Co. Mortgage 


Certificates 
Bid | Ask 
























































Bid | Ask 
Seneen Bieta tenn ieee T78% {|| 1st 5e (Bklyn) 46 
‘a 6% ~-----1947 Mi one 
Bway Barclay inc 2s..1956| f1614| 17%<|| 1st Se (L 1)_...-... 1951) 75 mits 
B'way & 4ist Street— et 
1st leasehold 334-58 1944; 28 29% st Bucdacos 1945) 6234) 6514 
. ~ 948) 6314| 65 uv inemede “1 
Brooklyn Fox Corp— 4s with stock stmp..1956) 3| 4 
Cf a RE ee FET: 957| /10 | 11%)|N ¥ Title & Mtge Co— 
Sante Bits Wes meee. *45) 3234) 33%4|| 534eeerles BK.........)| 46%) 48% 
Cheseborough 68°48) 47 | 49 5340 series C-2.........| 304) 32 
e 5348 series F-1_........ 554| 57% 
Ist 48 (w-s)...__..- 1 2014| 2234|| 534e series Q__......... 4634} 48% 
& 8t Off Bid Olicrom Corp v to........ f2 a 
| eee 1 30 ...||1 Park Avenue— 
Dorset Ist & fixed 2s..1957| 25 .--|| 2d mtge 6e........1951] 5434) ---. 
Eastern 103 E 57th St Ist 6e...1941) 29 ant 
Hotel unite ........... 1%] 21/165 Broadway B _ 
Equit Off Bldg deb 56 1952) £34 _.-.|| Seeef ctfs 4s (w-s.'58| 2834) 2914 
Deb 5e 1952 legended...| (15 16 34}|Prudence Secur 
50 Broadway Bidg— 5340 stamped ...... 1961} 58 bée 
ist income 38. .....1046; 14 15 ||Realty Assoc Sec 
600 Fifth Avenue— 58 income..... ----1943] 61%} 64 
6348 (stamped 4s)..1949, /5%| 75<||Roxy Theatre— 
624 & Madison Off 1st mtge 48 ........ 1957} 55%4| 57 
ist leasehold 38. Jan 1°52) 35 ...||/Savoy Piasa Corp— 
Film Center Bldg ist 48°49} 36 | 38 3e with stook . .....1956 9 9% 
40 Wall St Corp @6...1958) £1314} 1444 ||Sherneth Corp— 
42 Bway ist 66.__.... 25 --.-|| let 5% e(w-s)......1956| f10%4| 10% 
1400 Broadway 60 Park Place (Ne )— 
lst 46 stamped _.... 35 onus lst 3}s......-.. ~--1947] 29 eae 
Ist 2 (wee) yeeed 174 30% 32" with stock.--.1960| 15% | 163 
pean 6 boas | 
Graybar lst ishid 56°46; 80 | 81 /||616 Ave— 
Hearst Brisbane Prop @e" as 3a 38” £3. oo en, Coe 
Hotel St George 4s...1950) 2814| 2914|| Ist @s_............ 1955} 80 war 
Lefoourt Manhattan B Textile 
let 4-Se........... 1 44%) ... oat Sto secetiaiinde 1968} 24 | 25 
Ist lease 4-6 348..... 1948} 38 ---|| 1et 5}s...-..- ----1939) (26 | 27% 
Lewis Morris Apt Bldg— 2 Park Ave Bidg Ist 4-50°46; 40 | 43 
| SES 1961} 4414| -_-.||Walbridge B es 
Lexipgton Hotel unite... 35 | 37 7 anmemiaodanne 1 10%] 12 
Lincoln B inc 54s wa Wall & Beaver St Corp— 
due 1952 ($500 paid)...| 4814] 49%4|| Ist 4s w-e....... 1961; 17%| 18% 
lst & gen 3-48._.... 1962' 2914' 30%4!' Ist mtge 4e........ 1948' 36 pe 
Insurance Companies 
Par; Bid | Ask 
Home...............-.5} 29 | 30% 
Home Fire SS 1%| 2% 
Hi Fire. ....... 17 18% 
Ins Co of North Amer...10) 70%| 71% 
Jersey Insurance of - 37%} 40 
Knickerbocker .......... 8 9 
Linooln Fire. ........... 1 2 
Maryland Casualty ...... 3 4 
Mass Bonding & Ins. .12 62 65 
M Fire com... 47 51 
Meron & Mfrs Fire N Y.. 6% 7% 
Netionai Casualty ...... 10}; 23 26 
National Fire .......... 10} 55%) 57% 
N Liberty . ....... 7 8 
National Unioo Fire....20) 146 [151 
New Amsterdam eben 16%} 18 
New Brunswick ........ 3014] 32% 
ew Hampshire Fire...10) 42%} 44% 
New York Fire......... 12%] 14 
26a» Gin ikaeenieel 44%| 5% 
Northern - .......... 12.60) 92%] 97 
N River......... 23 24 
Northwestern National.25) 122 [1263 
| ase 26) 115%4/120 
Pacific Indemnity Co...1 36%} 39 
Phoenix............... 8214] 86% 
Preferred Accident -. ..... 14%] 16% 
Providence-Washtington.10) 33 35 
Retnsurance Corp (N Y). 6 7% 
Republic (Texas)....... 27 28% 
Revere (Paul) Fire..... 1 22%] 24% 
Rhode Island ........ 2%} 4 
St Paul Fire & Marine62'4| 239 [249 
Seaboard Fire & Marine. 10 5%| 7 
Seaboard Surety -- .....1 33 35 
Security New Haven....10) 31%) 33% 
Springtield Fire & js 117%/120% 
Standard Accident. .... 44%) 46% 
Stuyvesant ............. 4 5 
Sun Life Assurance....100) 215 (255 
eadeeeiiiaheteeresauaniel 395 (405 
U 8 Fidelity & Guar Co..2}) 21%) 22% 
7 i Gn enccaecsestll t44%4| 46% 
10 U 8 Guarantee. ........ 10} 72%| 74% 
Steam Bolier..10 52 |\Westehester Fire.....2.50' 31% 33% 








CURRE 


NT NOTICES 


—Effective May 1, 1941, the business conducted by Fuller, Rodney & 
Co. will be consolidated with Merrill Lynch, E. A. Pierce & Cassatt. 
Samuel L. Fuller will become a general partner and Earle H. Rodney a 
limited partner in Merrill Lynch, E. A. Pierce & Cassatt. 

Fuller, Rodney & Co. offices located in Boston, Albany and Chicago 
will be consolidated with branches maintained by Merrill Lynch, E. A. 


Pierce & Cassatt in those cities. 


The uptown New York office of Fuller, Rodney & Co. at 745 Fifth Ave. 
will become the uptown branch office of Merrill Lynch, E. A. Pierce & 


Cassatt. 


—Hirsch, Lilienthal & Co., members New York Stock Exchange, an“ 
nounce the inauguration of a Trading Department under the supervision 
of Maurice Meyer Jr., a partner, and managed by Andre Lord, formerly 
with Carl M. Loeb, Rhoades & Co. and previously with Pask & Walbridge 


and White, Weld & Co. 


—Carl M. Loeb, Rhoades & Co. announce the arrangement effective 
May ist, of an exclusive correspondent relationship with Sutro & Co. of 


San Francisco and Los Angeles, Calif. 
Both firms are members of the New York Stock Exchange. 


1858. 


Sutro & Co. was established in 


—Wellington Hunter, Jr., is now in the trading department of Hunter 


& Co. 


He was previously with Hickey, Doyle & Co. and Ira Haupt & 


Co., and prior to that was associated with the National Quotation Bureau. 
—George A. Jacquemot has become associated with Distributors Group 
Inc. as representative in the New York office. 
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General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—iNDUSTRIAL—INSURANCE—MISCELLANEOUS 


NOTE—For mechanical reasons it is not always possible to arrange companies in exact alphabetical order. 
However, they are always as near alphabetical position as possible. 
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FILING OF REGISTRATION STATEMENTS UNDER 
. SECURITIES ACT 


The following additional registration statements (Nos. 
4739 to 4741, both inclusive) have been filed with the 
Securities and Exchange Commission under the Securities 
Act of 1933. The amount involved is approximately 


$20,391,400. 

American Barge Line Co. (2-4739, Form A-2), Cincinnati, Ohio, has 
filed a registration statement for $2,250,000 first preferred ge serial 
bonds bearing interest at rates varying between 0.75% and 3.50%, and 
maturing $225,000 annually, 1942-1951; and 236,520 shares of common 
stock ($5 par). Of the bonds, $2,000,000 will be issued to underwriters in 
lieu of shares of present common stock (par $100), which the underwriters 
will purchase from certain stockholders, and $250.000 of the bonds will be 
sold through the underwriters at $100 and proceeds used to repay promissory 
notes. The stock will be issued to the underwriters in exchange for the 
present ($100) common stock which the underwriters purchased from 
certain stockholders (further details in V. 152, p. 2593). P. Calhoun is 
President. F. Eberstadt & Co., Inc., is named principal underwriter. 
Filed April 17, 1941. 

Cincinnati & Suburban Bell Telephone Co. (2-4740, Form A-2): 
Cincinnati, Ohio, has filed a r ration statement covering 54,976 shares 
of common stock (par $50). The shares are being offered re rata by the 
company for subscription at per to holders of record May 12 in the ratio of 
one share for each 10 shares then held. Net proceeds, estimated at $2,731 ,- 
800, will be used to reimburse the company’s ee aed A part for expendi- 
tures heretofore made for additions not capitalized. he company intends 
to use these treasury funds for extensions, additions and improvements to 
telephone plant. No underwriters named. A. J. Allen is President. 
Filed April 17, 1941. 

Northern Natural Gas Co. (2-4741, Form A-2), Omaha, Neb., has filed 
a registration statement covering 710,500 shares of common stock (par 
$20) to be sold in behalf of North American Light & Power Co. and United 
Light & Rys. The company’s authorized stock is being reclassified into 
1,200,000 shares, $20 par, of which 1,015,000 will be outstanding, including 
the 710,000 which will be offered by underwriters headed by Blyth & Co. 
R. R. Bay is President. Filed April 21,1941. (Further details on subse- 
quent pages.) 


The last previous list of registration statements was given 
in our issue of April 19, page 2538. 
a oe 


Abitibi Power & Paper Co., Ltd.—Zarnings— 


Month of March— 1941 1940 1939 
eS baa Sok conde otcennne $687 £29 $383 ,152 $150,400 


x Prior to audit and charges for depreciation and bond interest.— 
V. 152, p. 2226. 


Aetna Ball Bearing Mfg. Co.—Farnings— 





3 Mos. End. Mar. 31— 1941 1940 1939 1938 
Net income after allow- 

ance for depreciation. $132,797 $106,864 $76,225 loss$929 
Provision for Federal tax 31,871 19,235 12,673 bewews 

Net profit __—- are $100,926 $87 628 $63 552 loss $929 
Earnings per share on 

121,500 shares____-_-_- $C.83 $0.72 $0.52 Nil 
—V. 152, p. 1902. 

Air Reduction Co., Inc. (& Subs.)—Farnings— 

3 Mos. End. Mar. 3\1— 1941 1940 1939 1938 
| eae $11,170,273 7,742,812 $6,118,049 $5,514,663 
Operating expenses _ _ __ _ 8,012,331 6,031,618 4,926,808 4,606,747 

Operating income... $3,157,942 $1,711,194 $1,191,241 ~ $907,916 
Other income (net)____- 23 575 51,508 41,602 33,140 

Total._____._______. $3,181,517 $1,762,702 $1,232,843 $941,056 
Estimated Federal taxes al ,.252,680 319,711 205 587 145,465 

wet promit.........<< $1,928,837 $1,442,990 $1,027,255 $795.591 
Earnings per share_____ $0.71 $0.53 $0.40 $0.31 


a Includes $483 ,926, Federal excess profits tax.—V. 152, p. 2376. 


Air-Way Electric Appliance Corp.—Earnings— 

12 Weeks Ended— Mar. 22'41 Mar. 23’'40 Mar. 25'39 Mar. 26'38 
2. § | eee y$25,221 y%9,594 $261 loss#26.516 

x After expenses and depreciation and Federal taxes. y Equal to $1.53 
in 1941 and $0.58 in 1940 a share on 16,489 shares of 7% cumulative pre- 
ferred stock.—V. 152, p. 1902. 


Alabama Power Co. (& Subs.)—Farnings— 














Calendar Years— 1940 1939 1938 1937 
Total gross revenue-- ~-$22,598,744 $22,102,809 $20,024,506 $20,189,117 
Yar one expenses.... 7,264,483 6,021,391 5,185.303 4,896,069 

aintenance_-_____--. 1,056,833 1,001,062 91,355 1,001 ,428 
Prov. for depreciation... 2,860, 2,612,280 2,612,280 2,613,556 
General taxes.________ 2,550,431 2,600,063 2,466,725 2,371,736 
Fed. and State inc. taxes 1,003,931 890,754 546,777 598, 
Int. on long-term debt__ 4,596,961 4,599,571 4,599,595 4,599,619 
Amort. of debt discount 

and expense______ ___ 242,633 242,987 242,987 242,987 
Miscell. int. and, other 

ss ini Gle anea maces 87,034 74,060 76,050 65,856 
Int. charged to constr.. Crs&0,814 Cr58 ,333 Cr61,472 Cr&6,£38 

Net income --___--.. $3,017,252 $4,118,974 $3,364,906 $3,886,339 
Divs. on pref. stock _ - -__ 2,342,138 2,342,138 2,342,138 2,342,138 
Divs. on com. stock ---- 566,250 755,000 755,000 755,000 

a Ee Pe eee $108,864 $1,021,236 $267 .768 $789,202 
Earn. per share on com_ $0.18 $0.48 $0.27 $0.38 

Consolidated Balance Sheet Dec. 31 
1940 1939 1940 1939 

Assets— $ $ Liabilities— $ $ 
Utility plant___ 185,334,803 186,388,431 |x Capital stock. 84,712,558 84,712,558 
Investment and Long-term debt 95,878,000 96,770,400 

fund accte_-_- 930,168 1,015,661 | Accts. payable_ 613,569 760,917 
Ne 3,896,877 1,806,705 | Accrued taxes_.. 1,943,841 1,811,089 
U. 8. Govt. sec 4,198,310 3,648,310} Accr. int. & pref. 

a Receivables._. 1,785,227 2,085,218 divs. (net)__. 735,084 748,407 
Mat'ls & suppl's 1,559,623 1,456,818 | Cust. deposits __ 128,675 330,659 
Prepaid taxes & Mise. cur. Hab_- 44,503 43,560 

insurance _ __- 395,561 463,075 | Def'd liabilities _ 271,549 89,090 

Deferred debits. 4,467,524 4,787,487 | Reserves___.__- 11,632,353 10,334,142 
EEE 6,607,961 6,050,881 
Pee. see 350 202,568,094 201,651,705 Weeds dave 202,568,094 201,651,705 





a Less reserve for doubtful accounts of $380,109 in 1940 and $424,336 i? 
1939. x Represented by $5 cum. pref. stock 26,185 shares (no par); $6 


cum. pref. stock, 175,738 shares (no par); $7 cum. pref. stock, 165.25° 


shares (no par), and 3,775,000 common shares (no par), stated value 
$48,961,300. 
Income Account for March and 12 Months Ended March 31 
Period End. Mar.31— 1941—Month—1940 1941—12 Mos.—1940 
Gross revenue 2,147,562 $1,803,894 $23,282,132 $22.510.60 











Operating expenses ____- "719.527 587 ,628 8.325.333 

RE Ai et ican ge domniterer dl 392,431 280.799 3,920,526 3,504,155 

Prov. for depreciation _- 238,265 238 365 2.859.700 2,674,305 
Gross income -_--_-__-_- 797 339 $697.102 $8,176,572 $8,804,018 

Int. & other deductions- 397.134 404.142 4,+09,632 4,854,487 
Net income___._...-. $400,205 $292,960 %3.366.940 $3,949,531 

Divs. on preferred stock - 195,178 195.178 2,342,138 2,342,138 
re $205,026 $97,782 $1,024,802 $1,607,393 


Asks State to Approve Refunding Plan— 

The company has asked the Alabama P. 8S. Commission for approval of a 
plan to refund its $95,866,000 bonded indebtedness, to e changes in its 
capital structure and to acquire the Southeastern Fuel Co. 

he company, (a Commonwealth & Southern subsidiary), proposes to 
call its outstanding 444% and 5% bonds; to sell approximately $83 .878 ,000 
in new first mortgage bonds at not more than 3% % interest and to, borrow 
$12,000,000 from banks, repayable $1,500,000 annually. 

The Commission set May 1 for hearings on the application. 

The change in capital structure would include establishment of a sinking 
ge Ms 5 cancel after payment of the $12,000,000 bank loan.— 

‘ .P. ’ 


Allen Industries, Inc.—Farnings— 


3 Mos. End. Mar. 31— 1941 1640 1939 1938 
a Net profit........... $196,751 $157,726 $89,492 loss$2$,765 
Shs. common stock ___- 271,200 262.800 254,400 254.400 
Earnings per share__-_-_- $0.72 $0.60 $0.35 Nil 


a After derpeciation, Federal income taxes, excess profits tax, &c.— 
V. 152, p. 2538. 


Allis-Chalmers Manufacturing Co.—Earnings— 


3 Mos. End. Mar. 31— 1941 1940 1939 1938 
a Netincome._-_-- ---- $596,469 $969,868 $710,277 $1,403,649 
Shares common stock__. 1,776,092 1,776.092 1,776,092 1,773,962 
Earnings per share ___- $0.35 $0.55 $0.40 $0.79 


a After all charges. 

Billings for the quarter were $20.723,380, as compared with $18,571,154 
in the same period last =. Orders booked amounted to $32,890,386 as 
against $20,153,960 bookings in the first quarter of 1940. Unfilled orders 
on March 31, 1941 totaled $72,372,294 as compared with $21,313,400 on 
March 31, 1940, and $59,755,289 at the close of 1940.—V. 152, p. 2057. 


American Brake Shoe & Foundry Co.—Preferred Stock 
Offered—An underwriting syndicate headed by Morgan Stan- 
ley & Co., Ine., and the Mellon Securities Corp., and inelud- 
ing Drexel & Co., Harris, Hall & Co. (Ine.), and Spencer 
Trask & Co., on April 23 offered and sold 36,103 shares of 
514% % ($100 par) cumulative preferred stock of the company 
at $123 a share. The offering represented the unsubscribed 
portion of a block of 43,706 shares of the stock which was 
offered to preferred stockholders of record on April 10. The 
prior right to subscribe in the ratio of four-fifths of a new 
share for each old share held expired on April 22, with the 
holders taking 7,603 shares. The subscription price to pre- 
ferred stockholders also was $123 a share. 


The preferred stock is redeemable, at the option of the company, on any 
dividend date, in whole or in part, on 45 days’ notice, at $125 per share and 
accrued dividends. Exempt under present laws, in the opinion of counsel, 
from Pennsylvania personal property taxes, now aggregating eight mills. 

Purpose—The net proceeds (estimated to amount to a maximum of 
$5,260.496 and a minimum of $5,194,937, after deducting estimated expenses: 
underwriting discounts and commissions) have not been allocated to any 
specific purpose but will be added to the general cash funds of the company. 
Such general funds, may used, among other things, (a) to provide addi- 
tional working capital and (b) to make expenditures from time to time for 
additions and betterments to plant and equipment. 


History and Business Company wee incorp. in Del., Oct. 10, 1916. 
Company directly or through subsidiaries is principally engaged in the 
manufacture and sale of miscellaneous iron castings, brake shoes, auto- 
motive friction brake materials, air compressors, other automotive products, 
chilled iron car wheels, forgings, manganese steel and alloy castings, rail- 
road track fixtures and accessories, bronze and brass castings and many 
other items. 

In addition to products above listed, shell forgings, machine tool and 
otber iron castings are being produced in connection witb the program for 
National Defense. 

Altogether 57 plants are operated, two of these in Canada, one in France 
and the remaining 54 in 37 different communities in 21 different states of 
the United States. Company and its subsidiaries have more than 6,500 
employees. No one plant employs more than 600 employees. 

he principal activities of the company and its subsidiaries are con- 
ducted through eight divisions (including therein three subsidiaries) and 
one subsidiary. 

The products of the company and its subsidiaries are sold primarily in 
the United States. Export sales are unimportant in amount. The dis- 
tribution by industries of the company’s sales in the year 1940 and the 
fourth quarter thereof was approximately as follows: 


eek Year 1 utr. 
0 SIE FR eS at esas, A ARS Sal A 489% 39 
I eo 3% 3% 
Automotive and tractor... _...........-.--.- 21% 23% 
Mining, refining and excavating. _______----- 14% 13% 
Ce ee Le ee aie 14% 18% 


Earnings—The net income of the company and all subsidiaries and the 
dividends declared by the company for the years 1931 to 1940, inclusive, 
are summarized as follows: 


b Co.'s Equity 


in Undistri- Consoli- ——Diridends Declared— 
a Net buted Net dated Net Preferred Common 
Income Income Income Stock x Stock 
See $1,386,138 $404,846 $981,292 $667,695 $1,520,262 
, iw 257 379 c813,282 e555, 667 695 533,612 
Shansee 986 ,692 310,487 676.205 662,410 367,749 
| SS 1,169,341 ¢121,430 1,047,911 662.235 89,353 
$GO. - S55. 99,4 c133.393 1,566, 662,235 764,615 
I dues 2,351,967 49,685 2,401,652 549,229 1,590,437 
1937._..-.- 3,410,798 55,495 3,466,293 329.33 2,527,625 
1938...... ,080,718 6 1,111,417 286,82 769,092 
Ss «ane 2,121,172 187,523 2,308 ,695 286,823 961,365 
1940____-- 2,968,497 8.6 2,997 ,097 286.82 1,615,093 


a Company and certain subsidiaries consolidated. Dominion Brake 
Shoe Co., Ltd. included until Sept. 30, 1935: Canadian Ramapo Iron 
Works, Ltd. included from Jan. 1, 1937 until Dec. 31. 1938: American Brake 
Shoe & Foundry Co. of Calif. included from Jan. 1, 1938; Ramapo Ajax 
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Corp. included from Jan. 1, 1937. The latter two companies were liquidated 
since their ve dates of inclusion. 

b Subsidiaries not consolidated. Dominion Brake Shoe Co., Ltd. incl. 
from Oct. 1, 1935; Canadian Ramapo Iron Works, Ltd. incl. from Jan. 1, 
$eS? > ssi des He Taga Pan tee aes ANE pseu Ost 

"EF 2 : can Br . oO 
Calif. incl. up to Dec. 31, 1937. ¢ Deficit. 


Capitalization—The capitalization of the company, as of Dec. 31, 1940, 


was as follows: 

b Preferred stock, 54% cumul., $100 par (authorized, 
100,000 shares; held in treasury, 2.285 shares; outstanding 
54,633 shares) 


a$5,463 300 


treasury, 1.224 shares: outstanding 769,092 shares; reserved 
for conversion, 113,836 shares c)__._____.__________-.___- 12,544,800 
a On March 26, 1941. directors reserved the 43,706 shares of preferred 
stock now offered for issuance upon the exercise of subscription warrants 
which will be issued by the company to holders of its outstandi Jd 
stock to evidence their pro rata subscription rights to such 43,706 shares. 
Convertible only to and including June 30, 1941, into shares of common 


c Shares reserved for issuance upon conversion of the outstanding shares 
of preferred stock, including 4,570 shares reserved for issuance upon con- 
version of the 2,285 shares of preferred stock held in the treasury of the 
company. In addition, 87,412 shares of common stock are reserved for 
issuance upon conversion of the 43,706 shares of preferred stock now offered. 
The number of such shares of common stock has been determined on the 
assumption that all of the shares of the preferred stock offered may be 
converted into such shares of common stock at the current actual con- 
version price. 

Convertible—Holders of shares of preferred stock may, at their option, 
at any time on or before June 30, 1941 (or, in the case of shares of pref. 
stock called for redemption on or before such date and payment duly 
provided for, then until and including, but not after, the redemption date) 
convert the same into full-paid and non-assessable shares of common stock 
as such stock shall then be constituted, on the basis of $100 per share of 

erred stock and $50 per share of common stock; such price of $50 being 
termed the ‘‘basic conversion price.”’ 

Underwriters—The names of the underwriters and the percentage of 
unsubscribed stock to be purchased by each are as follows: 
Morgan tomer & Go... Sc cnc <aph nee iatnaiial samen ainsth athe ieee aebtitinsi> 35 

ee ebasuhilinannc oe @ aisdaaiadtdieen 
Drexel] & Co_______ ~e APR ht yy RAE: A ice OE Attia: ap ig > Wehr 10 
ST On tae aical 10 
I OR ne as 10 


Income Account for the Three Months Ended March 31 








" 1941 1940 1939 
Net earns. before deprec. & inc. taxes $1,689,678 $1,039,512 $830 ,097 
x Dividends from subs. not consol ___ 26 567 23 335 7.173 

ME ne ings dis deididetn sun Sees Ge $837 ,270 
Depreciation and amortization --__- 444 AR2 350,285 338 333 

. 8. and foreign income taxes—est __ 385,000 130,000 90,000 

Net income. ___ das debneiiakc, aaah athe a $886 .762 $582,562 $408 ,937 
Preferred dividends_______.________ 71.706 71,706 71,706 
Common dividends__._._.... ____- 307 .637 230,728 192,273 

Balance, transferred to surplus___- $507 420 $280,129 $144,959 
Surplus. Jan. 1___- : .... 13,218,301 11,446,174 10,769,907 
Loss on disposal of certain fixed assets 

SE wars it te ate sre « taceccatesn’® (* Sei22.'* .' 2S 183,171 

_ Surplus, March 31-_-- --_______.$13,725,721 $11,726,302 $10,731,695 
Net income. after pref. divs.. per sh. 

of com. stk. outst. at end of period $1.06 $0.66 $0.44 
x Equity in earns.. after divs. of subs. 

not consolidated _._........__._.- 55,471 33 542 57,401 

Balance Sheet 

Assets— Mor.31,°41 Dec. 31,'40 
Cash on deposit and on hand. : eS $3 969,946 $4,285,455 
Marketable securities (at quoted market)_______ __ 147,110 123,100 
Notes and accounts receivable (less reserve)_______ 4,925,620 4,485,743 
Indebtedness of subsidiaries not consolidated ____ - 16,078 29.263 
i at Re lal Soil Se Palliat wires Pe neha 7,215,863 6,442,201 
il gat tet igs si oak, galing omc 93 ,932 101,847 
Investments (at cost or Jess): 

Subsidiaries not consolidated__..___________. 1,695,216 1,718,312 
= Other companies____.___..______. atieniealiie 2,475,220 2,476,220 
Land, buildings and equipment (less deprec.)___ 14,229,819 13,871,514 
Patents (less amortization)._________________ " 90 405 94,934 
Goodwill __ __ Se ee a 1,206 699 1,206,699 
red sige AR. tN il oe 316,554 335,792 
ee erat a lnc Bie Rade Re ae Ape yee $36,382,463 $35,171,078 

Liabilities— 
en eee $1,879,019 $1,521,873 
Indebtedness to subsidiaries not consolidated _____ 4,500 28,821 
Accrued accounts AR lg sel cap egi LS -" 1,772,889 1,634,221 
Special] contingencies reserve ___ R64 883 646 421 
General contingencies reserve Ay pe <M 127,351 103 ,341 
5% &%, cum. conv. pref. stock ($100 par)__________ 5,463,300 5,463 200 
a Common stock______ ae 12,544,800 12,544,200 
Capital surplus _ Pe rr es a 6 546 280 6,546 280 
yl gag EE eR EAR RG ID 33 win 7,179,341 6,671,921 


spciinatinct $36,382,463 $35,171,078 
a Represented by 769.092 no par shares.—V. 152, p. 2377. 


Altorfer Bros. Co.—$1 Preferred Dividend— 
” Directors have declared a dividend of $1 per share on the $3 convertible 
preference stock, no par value, payable May 15 to holders of record May 1. 
Dividends of $1.50 paid on April 1. last and on Dec. 20, 1940, and dividend 
of 75 cents was naid on Dec. 27, 1939, this latter being the first dividend 
paid since Feb. 1, 1938 when a regular quarterly dividend of 75 cents per 
share was distributed.—V. 152, p. 2229, 1270. 


® American Barge Line Co.—Reaisters with SEC 
’ See list given on first page of this department .—V. 152, p. 2539. 


American Chicle Co.—Farnings— 





Quar. End. Mar. 31— 1941 1940 1929 1938 
a Net profit ____- ee ae $622,575 $910,932 $866 366 $800,413 
Shares com. stock out- 
* standing (no par) -___- 435,600 436.400 437 200 437 .500 
Earnings per share_-_- $2.12 $2.09 $1.98 $1.83 


¥ a After interest. depreciation, Federal income and excess profits taxes. 
—V. 152, p. 1123. 


American European Securities Co.—T7o Pay $1.50 Dir. 
"Directors have declared a dividend of $1.50 per share. covering the 
cumulative period for the three months ended Sept. 30, 1940, on the pre- 
ferred stock of the company, payable April 22, 1941 to stockholders of 
record April 18, 1941. 

Dividend of $3 paid on March 31, last: $2.50 paid on Dec. 27, 1940 and 
$5 paid on Oct. 3, 1940.—V. 152, p. 2230. 


American Foreign Investing Corp.—Farnings— 








” 3 Mos. End. Mar.31 1941 1940 1939 1938 
Tnterest earned. ____--- x$11.226 x$11.899 $5,210 $6 6023 
Operating expenses _- ___ 7.972 8,293 7.325 5,349 
y Prof. realized from 
sales of secs. (net) _ —_ - Cr2.771 Cr13.275 Cr21,681 Cr5,966 
ee $6,026 $16,880 $19,564 $7,220 


” x Includes dividend received in the amount of $1,023 in 1941 and 1940. 
y After provision for Federal taxes of $1,750 in 1941, $3,700 in 1940, $3,000 
in 1939, and $850 in 1938. 
Balance Sheet March 31, 1941 
Assets—Cash in banks. $65.851: securities owned, at market value (cost 
$825,202). $543,390; accrued interest receivable, $4,125; miscellaneous 
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a TO Baga aan ge cae et ees 
, ’ ; c , c., ’ : , tal 
L ae: for securities but not coreteed: $757; 


accounts payable and accrued expenses, $2,490; provision for 
taxes, $2,647; provision for eral income taxes, $2,525; vision 
ee tenes applicable to prior . $2,000; common s (par fo cents) , 
$9,403; capital surplus, $882,233; deficit , $3,889: excess of cost over market 
ue of ties owned, Dr$281,812; total, $616,354. 
Note—At March 31, 1941, the net asset value per share of common stock 
amounted to $6.45.—V. 152, p. 973. 


American & Foreign Power Co., Inc.—Dividends— 


The board of directors declared a dividend of 30 cents per share on the 
$6 pretecred stock and 35 cents per share on the $7 Piet. stock for payment 
on June 16, to the stockholders of record May 23. ike amounts were paid 
on March 15, last, Dec. 20 and Sept. 16, 1940. These dividends are on 
account of accumulations.—V. 152, p. 1123. 


American Hide & Leather Co.—Farnings— 
Period End. Mar.31— 1941—3 Mos.—1940 941—9 Mos.—1940 


1 
x Net profit... ___ $226 ,203 $52,846 y$200.249 $398,692 
Shares common stock... 584.950 584.950 584.950 584.950 
Earnings per share_____ $0.27 Nil $0.01 $0.35 


x After charges and Federal income taxes. y No provision for excess 
profits tax.—V. 152, p. 2058. 


American Gas & Electric Co.— Annual Report 

George N. Tidd, President, states in part: 

Operations—During 1940 subsidiary companies sold more electrical energy 
to more customers than in any ptt year. The a domestic 
customer (including farm customers) used during the current year 932 kwh. 
and paid an annual bill of $35.43 or an average of 3.80c. perkwh. Although 
the average sales were slightly below the national average of 952 kwh., 
the average rate was slight y below the national average of 3.84c. Of the 
total customers served, 135,000 or approximately 15.8% are clasified as 
rural customers and are served by 18,750 miles of rural distribution lines. 

A large part of the increase in power sales is directly attributable to the 
increasing demand of industrial customers, many of whom are engaged in 
the manufacture of products essential to national defense. It is the pur- 
pose of company’s subsidiaries to stand ready to meet the demands for 
electrical energy called for by the Federal Government defense program. 

Expansion and Development of System Facilities—During the year 1940 
the subsidiary companies carried out an extensive construction program 
resulting in an expenditure of $21,360,000 to expand the generation, trans- 
mission and distribution facilities, not only to meet normal growth, but 
also to supply the in demands for power as a result of National 
Defense activities. While no major generating station was entirely a 
pleted in this period, one major development—the 76,500 kw., 2,300- 
pound steam pressure tur’ enerator unit at the Twin Branch Station 
of the Indiana & Michigan Electric Co.—was carried to substantial com- 

letion and a number of others were materially advanced or were initiated. 

ncluded in this group are the 25,000 kw., 1.350-pound steam pressure 
turbo-generator unit at the Missouri Avenue Station of the Atlantic City 
Electric Co., the 20,000 kw. 1,300-pound steam tur enerator unit at 
the Deepwater Station of the same company, and the two 85,000 kw., 
1,350-pound steam pressure turbo-generators at the Philo Station of Th 
Ohio Power Co. A 175,000-pound per hour pulverized fuel low-pressure 
boiler was completed and successfully placed into operation at the Kenova 
Station of the Appalachian Electric Power Co., increasing the capacity of 
that station by 12,000 kw. 

Among notable transmission additions was the completion of the lines 
between Muncie, Ind., and Trenton, Ohio, interconnecting the facilities 
of the Indiana General Service Co. and the Indiana & Michigan Electric 
Co. with those of Cincinnati Gas & Electric Co. and between Anderson, 
Ind. and Newcastle, Ind., interconnecting the facilities of the same com- 
panies with those of the Public Service Co. of Indiana. 

The expansion program during the coming year will call for an expendi- 
ture of approximately $34,000,000. This will involve, ides normal 
distribution, transmission and substation extensions, the substantial com- 
pletion of the first of the two 85,000 kw. turbo-generators at the Philo 
Station and considerable progress on the second of these units, material 
progress in the construction of an 85,000 kw., 1,350-pound steam pressure 
turbo-generator at the Cabin Creek Station of Appalachian Electric Power 
Co., the completion of the 25,000 kw. unit at Missouri Avenue Station of 
the Atlantic City Electric Co. and substantial completion of the 20,000 kw. 
unit at the Deepwater Station. It will also involve the completion in Ohio 
of a new double circuit 132,000-volt transmission line between Philo and 
Canton and a 132,000-volt transmission line between Crooskville and 
Lancaster and major extensions of 132,000 volt and other large substation 
facilities at Canton and Lima, Ohio, at Fort Wayne, Muncie and Anderson, 
Ind., at Danville, Va., and at many other points. 

Financing—The refinancing of company’s funded debt and preferred 
stock, was completed in Jan., 1940 at which time all the then outstanding 
5% debentures and $6 preferred stock were retired and replaced by 2%, 
314 and 3%% sinking fund debentures and 4%% cumulative preferred 
stock. In order to obtain the favorable interest rates on the new deben- 
tures, however, it was necessary to commit the company to heavy annual 
payments into a sinking fund, the normal operation of which is designed 
to retire each series by its maturity date. It must be realized, therefore, 
that the increase in net income resulting from this refunding does not cur- 
rently increase the company’s cash resources, for substantially all of such 
savings for many years to come have been committed to the retirement of 
debt through the operation of the sinking fund. ; 

Appalachian Electric Power Co., a subsidiary, carried through a refinanc- 
ing program in Dec., 1940, resulting in the sale to the public, through an 
underwriting group, of $70,000,000 first mortgage bonds, 34% series 
due 1970. and 300,000 shares of 414 % cumulative preferred stock, and the 
retirement of the outstanding first mortgage bonds 4% series due 1963, 
sinking fund debentures 414 % series due 1948, and the $7 and $6 cumula- 
tive preferred stock. The new preferred stock was sold_ subject to the 
privilege granted to holders (other than American Gas & Electric Co. and 
a subsidiary company, Peakland Corp.) of the old preferred stocks, to 
exchange their shares in accordance with the subsidiary company’s exchange 
offer. Company and Peakland Corp., which owned a total of 172,195 
shares of the subsidiary company’s preferred stock, surrendered these 
shares for canc°Jlation at cost instead of the call price, thereby saving the 
subsidiary company $1,865,602. In connection with this refinancing, com- 
pany also made a capital contribution in cash to the subsidiary company of 
$30.670,.473. The net proceeds of the refinancing, plus this contribution, 
enabled the subsidiary company to pay its open account indebtedness to 
American Gas & Electric Co. amounting to $13,656,625, and increased its 
cash account approximately $15,900,000 of which, however, $8 .000 ,000 
was deposited with the corporate trustee to be used for additions to property 
or for other purposes, in accordance with the provisions of the indebture 
under which the new bonds were issued. 

Since the close of 1940 Ohio Power Co., a subsidiary, completed a financ- 
ing program, resulting in the sale to the public, through an underwriting 
group, of $15,000,000 first mortgage bonds, 3% series due 1971, and 202 403 
shares of 444% cumulative preferred stock, and the retirement of the then 
outstanding 6% cumulative preferred stock. In connection with this 
financing company purchased 1,236,549 shares of the common stock of 
the subsidiary company for $6,182,745 in cash, made a capital contribution 
in cash of $1,456,936 and surrendered for cancellation at cost, instead of the 
call price, its holdings of 28,662 shares of the subsidiary company’s pre- 
ferred stock, this last transaction saving the subsidiary company $270,074. 
The net proceeds of this financing plus the capital contribution enabled the 
subsidiary company to pay its open account of $1,456,936 to American 
Gas & Electric Co. and provided the subsidiary company with additional 
funds of approximately $22,000,000, of which $15,000,000 was deposited 
with the corporate trustee to be used for additions to property or for other 
purposes, in accordance with the provisions of the indenture under which 
the new bonds were issued. 

*Integration” Under the Public Utility Holding Company Act of 1935— 
On Dec. 1, 1939, the SEC issued a notice and an order for hearing con- 
cerning a determination of company’s status under Section 11 of the 
Public Utility Holding Company Act of 1935 and, on Jan. 29, 1940, a 
hearing before an examiner of that Commission began pursuant to the 
order. Company’s testimony in respect to the order was concluded April 30, 
1940, with the agreement that opportunity would be given the company 
to present further testimony in event the plan proposed by. the com- 
pany in respect to its status did not meet the views of the Commission. 
Cross-examination has yet to be had by counsel for the Commission in 
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respect to the testimony that hes been offered by the company. 
has been set for further hearin, the ERO to 


ae has been another proceeding before 
Gooes tne savas of the comt yi hg ty a) of the Public 
t mmission in June 0} 
the Ccasusiesion os oy. » Ie. ana Wise Gave ta ae As 
yet no final finding has been is proceeding. 
Consolidated Income Account 7 Pe oe 
Subsidiaries Consolidated— 


No time 


atal aueunting evel. .....---... 28 350 $77. EP 387 $72.602 373 
| aie ae #50.38 "R41 24'852'569 22'439.118 
a s)he a EE eas ’ “4376 649 23-435 23 















in tte atnaioil 914 

Operating income. --.-.--...--.--.--- $27,993,220 $26,234,326 $25,493,126 
a RI ETRE IES SRR 167,141 169 602 75,943 
SEES AP CETSL TOE Re $28,160,361 $26,403,928 $25,569,069 
Interest on funded debt___._..----- 7,567,328 7,852,891 8,630,787 
Interest on advances_______-_..---- ,071,568 985,892 958 ,507 
Amortiz. of debt. disc., exp. & prem _- 731,010 731,561 871,761 
Other int. and miscell. deductions __- 151,144 152,219 193,142 
Interest charged to construction... Cr42,310 Cr3g01,511 crane. 952 





Balance after income deductions __ _$18 681,621 $16,932,876 $15,321,824 
Dividends on preferred stocks 5 269 6,092,519 5,092,085 


Balance avail. for com. stocks - - - ~~ $13,617,352 $11,840,357 $10,229,739 
Dividends on common stocks 9,566,286 9,159,899 7,488,090 





, » , ’ ’ ’ 








Undistrib. net income of subs.consol $4,051,066 $2,680,457 $2,741,649 
Am. Gas & El. Co. & Subs. Consol.— 
Undistributed net inc. of subs. consol. $4,051,066 $2,680,457 82. 741,649 
a Dividends on common stocks - - - - - 86 ,159,899 ,090 
a Dividends on preferred stocks__-- 1:952.536 1.988.170 { ‘987.736 
a Interest on bends. —-. sito Ms eee 477,151 682.030 1.508.259 
° Interest on advyances_____.--__-.- 071, 985,892 ry ff 
Other income of ino Gas & Elec. Co. 66,792 74,872 55,631 
| EUR IR a apne Re I a $17,185,398 $15,571,3211$14,739,873 
Exps. and taxes of Am. Gas & El. Co. "876,207 674,670 573 ,565 











Consolidated gross income____--_-_- $1 6.309 .19) $14, 896,651 $14,166,308 
Income deduc’ns of Am. Gas & Bi-Co. 1,178:390 1,537,979 2.035.992 

Consolidated net income. a la $15, 130,801 $13. 358, o73 $12,130,316 
Divs. on pref. stk. of Am. G. & El. Co. 2.133.738 2,133 ,738 
Divs. on com. stk. of Am. G. & E. Co. Hy 963.367 8 ‘315 = 6.272.719 

a $4,478,224 $2,934,619 $3,723,859 
Earnings per share common stock____ $2.99 $2.50 $2.23 


a Income of American Gas & Electric Co. from subsidiaries consolidated. 


b The taxes shown have not been diminished by an adjustment of fat roll 
made by a subsidiary and shown in consolidated earned surplus. 
subsequent to the closing of the Sook, the Federal 'P 2 ocmee 
advised the subsidiary that this tax accrual adiustmen sogemeer with 
Supeente ye after refunding amounting be 3 7 par of th A Dw 
reduction of taxable income), should ore 
cluded in fos stateenen t of income If this revision at teens anh tetava band 
been made, it would hove increased the balance of earnings available for 
i7'cena a stock shown above by a net amount of $759,120, or approximately 
cents a er 


ny believes that neither it nor its subsidiaries consolidated 
will) be ae to excess profits taxes for the year 1940 under the Revenue 
Act of 1940, as amended March, 1941. 


Comparative Statement of Income and Surplus (Parent Company) 


1940 1939 1938 
Income from subsidiaries consolidated— 
Dividends on common stocks -_ ~~... $9. 566,286 $9. 159,899 $7,488,090 
Dividends on preferred stocks - . . _- 1,952,536 1,988,170 1,987 .736 


Interest on bonds. ~...........-.-... ‘477,150 682,030 1,508,259 











Interest on advances.__..__-..... 1,071,568 oe" 892 958,507 
Int. on indebtedness of of ju. facil. cos- 9,2 293 0,973 
Eo an osewmeniomacar 47 ,538 5B 379 34,658 

Rg RE RR Eg -$13,134 ,332 $12,890,864 $11,998,224 
Administrative and general expense - 479,432 315,170 267 ,045 

Th a ites ean einieth anatase ahaa db i hatte ieee 9,546 71,913 89,135 
Federai income taxes__............. 317,230 287 ,587 217,385 
Interest on debentures. ___...._._.- 1,032 ,367 , 1,986,111 
Amortiz. of coms disct. and expense. 146, 37 68 49, 

ithnhesendsdaeeetaus we atone 297 Saneae 

PP RG cca doecambetacee $11,079,735 $10,678,215 $9,388,667 
Balance earned surplus at beginning 

of year (adjusted) __............- 42,941,867 42,670,902 b43,406,864 

Miscellaneous credits__..._..... _- 138,929 16,803 22,844 

MA bbabdacdedubdinuacécduda $54,160,531 $53,365,920 $52,818,375 
Premium & unamortized discount and 

expense on debentures retired..... -...-- --...- 1, i p's 
Miscellaneous deductions. _._...___- — -  \ | SRS cpeses 
Dividends on preferred stock_______- 1,689,209 2,133,738 2. 133" ett 
Dividends on common stock__..___- x 367 8,290,315 6,272,719 





Balance earned surplus at end of yr_$36,188,560 $42,941,867 b$42670,902 


a Exclusive of undistributed net income of subsidiaries consolidated, 
amounting to $4,051,066 for 1940, $2,680,457 for 1939 and to $2,741,649 
for 1938. tated for comparative purposes. See also note (a) to 
company’s balance sheet. 


c Made up as follows: Unamortized balance of redemption premium and 
interest (apr ay to debentures retired in prior years, $2,526,815; interest 
after re 3 on 570 debentures retired, $129,268; redemption premium 
on 2 A %. 34% and 3%% debentures retired through sinking funds, 
$23.9 pew ——% of erry rr poy F e peeves — netired 

hrough re neing, ividend after re = referred 
stock retired, $71, fei fet ane hy debits, $1,808 " 


Comparative Consolidated Balance Sheet Dec. 31 
{Intercompany Securities and Accounts Eliminated] 


1940 1939 

Assets— ~ ~ 
Utility plant (including intangibles)___________- a466,601,510 453,429,399 
Construction contracts uncompleted___________- 2,695,303 1,140,296 
Total investment and fund accounts___________- 11,546,245 6,289,478 
——. jachedins Se GER ccc nkasetinnwes 41.305. 35,219 .392 

CEN ain bbwthin deibChwee mg awaineane 1,9 ’ 
Working t SAR snitch yd Ghote to eh qaen wen 420,596 401.713 
Temporary cash investments_______._._______-~ 6 

Accounts and notes receivable—Customers.-___-_ ~ 6,393, 6,50: 
Customers’ andise instalment sales____-- 2.481,118 2,690,138 
ee Ci Bin tn etna agidbncbes oss 40,424 53,553 
Joint | aaron Ns, wb cib dos oe acdibiin nce 46 ,036 10,233 
BRR MIEASE GES 6S einai aso este = Sip bie Sivarena ae 568,695 417,877 
Materials and and ‘enantio Bisa diSilinm 6b amihmaaGaien 7, 378 6,393,157 
Merc PR bid Laine acme edb oe 226,045 247 ,334 
Prepaid insurance, rents, &c__--.......-------- 951,019 694 333 
Other current and accrued assets___.._.......--- 21,613 19,378 
Accounts and notes receivable (not current) -__ ~~~ 1,091,82 1,366,218 
Unamortized debt discount and expense _----_-_--- 10,859,035 15,058.012 
Capital stock expense_-_-___...-..........--.--. SEE | oh ee 
Retirement work in progress_.____......-.-.--- 3.857,741 3,644,950 
Other work in progress_-_........-.---.----.---- 01,1 44,752 
Cash in closed banks____.._...........-------- 278,751 338,891 


Other deferred and unadjusted charges-_-_---.-.-_--- 629,198 661,212 





is aia a AW ehh anh tae Oe eee os 558,990,906 538,732,569 
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1940 1939 

Total canted, Gh. crnimemrovqcstiigbineiadionan 227 388,500 225 ‘ 
Accounts pa ~~ nites dip lecuiihnwaduls 5.443 63 3.061. $30 

Accoun’ t facility companies. ---- 507 - 
ts Day ed + Me Rosas TSA HOST EH 1.444.004 1.767424 
ay scat ime YT 
TEES GGG, cdcdiee cdg pedtiptbodcmaswoccccanse 12,282,298 10,894,477 
Dividends accrued on preferred stocks ----~------ 235,913 123,413 
Other and accrued liabilities. _-.....---- 2,442 435,564 
Contractual abil CCMA Dronen as abies = 17,356 217.876 
linn eminem eieus- ee cnien 3,891,735 438,550 
Other def and ae 65,418 120'se0 





ions noire bheae>engesseqere 668, 468,565 

Sontributions in aid of construction. ----.------ 360,383 274,427 

7 %% cumulative EE ons winccbalnmurein wed 35,562.300 __ nacccs 
cumulative preferred stock. ..---..---------- | _-.----- 33 428,385 
mmon aoe St BT «ne cane we receseenins 445573270 __ nenen 
Oe | a err 44,827,370 
Preferred stocks of subsidiaries consolidated - - - - . - 62,480,400 48,698,239 

um on pecenred stock (subsidiary company) 1,286,333 -.-...- 

Ae BE EE GE - cv ncincaetinencdvosendan 2,690,792 24,796,177 
OCRSEEEE GENE. crane cccccsaceredecsocdecuwous 1,173,008 1,123,741 
A  ahemnnduseiciehernnnaatncdprannt c65,894,224 76,127,401 
I ciccntineseutete: snaitnncineniinhsesen tae attenihs cr aeied-iitaiir dame 558,990,906 538,732,569 


o Lenesionn, Ges & Tecwite ©. made a capital contribution to a sub- 
sidiary, Appalachian Electric Power Co., Of wei Sen nee Res Ge aeenee- 
ance with an order of the SEC issued in connection with 
the Public eae ading Compeny Act of 1935 rela 
pt Sm pen gy F- a & cesseve the use te 
of utility t and depreciation reserves ; oom, Ly the difference 
bet cost a uty ity plant to the subsidiary and the cost thereof to 

devoting t , atone 


b In assets of subsidiaries consolidated over investment in subsidiaries 
consolidated, exclusive of earned surplus. 

ce Includes apprentmassly, $32,500,000 restricted under various agree- 
ments, either at Dec. ie or subsequent thereto. Of this amount, 
approximatel y $23 23,000,000 Is restricted only in connection with outstand- 

d Certain companies have contingent liabilities to ind 
officers, employees and underwriters for possible liabilities a 
the ration of securities under the Securities Act of 1933 
Also the subsidiary companies have obligations under uncompleted con- 
suction 00 O00 not yet entered os the books ting a xi- 
mately $7,000 and they are currently proceeding with the qoute n of 
additional contracts in connection with e construction projects. 


Comparative Balance Sheet Dec. 31 








1940 1939 
Assets— $ 
8 .. cabeebanene aun 123,348,005 122,126,500 
Cash, including time deposits__......-----.----- 21,606,758 27,509,888 
Working I ite i a ia i ae ae mind 3,000 3,500 
Interest receivable—Subsidiaries consolidated - - - - 145,998 201,341 
Joint facility company -- - -_--.--.-------.---- 1,461 1,501 
Preferred dividends receivable from subsidiaries 156,548 448,103 
Total deferred shasees Suiliiinbdesaibancaecwew ies 2.456.986 3,380,500 
I te ciesen dh Rickie te wkd bd Mane etlbdy inietin 147,718,757 153,671,332 
1940 1939 
Liabilities— $ $ 
Ie wae 29,130,000 30,000,000 
Accounts payable—General-__.........---.----- 2,999 6,716 
Subsidiaries consolidated -___---__..-.-.----- 13,927 26,299 
Dividend declared on preferred stock........---- ------ 533,435 
Interest accrued on funded debt......--...----- -.----- 250,000 
yt RR a i eS a 346,985 314,893 
Other current and accrued liabilities. _........--.- 98,119 72,708 
Unamortized premium on debt-_---....---..----- J a 
ld 2 Oe eee _ 145,917 145,917 
ee ee . coedecdedscadoseso cesses SOE 33,428,385 
ee athe agebeaddssnes 44,827,370 44,827,370 
e.g amen kee om Mabe idcnase 173. ,123,741 
ee ene maeanon 36,188,560 42,941,867 
ie cee ininre dhe akon ds atin in tn ns nor eo ease 147,718,757 153,671,332 


a Includes amount of $53,429 at Dec. 31, 1940, and at Dec. 31, 1939, 
representing accrued preferred dividends declared by the subsidiary com- 
panies subsequent to those dates. 


SEC Tentatively Holds Company to Be Subsidiary of Electric 
Bond & Share Co.— 


The Securities and Bachenge Commission has tentatively decided that 
the coupons © a subsidia: Electric Bond & Share Co. within the mean- 
ing of t blic Utility Holding Company y Act. 

his ruling, if it is adopted in the final report of the Commission, will 
require that American Gas properties be dealt with as part of the Bond & 
Share system in the integration proceedings against that holding company. 
Oth American Gas would be dealt with as a separate system under 
the ‘“‘death sentence” of the Utility Act 

In order that it might be integrated as an independent — American 
Gas, with over 17% of its voting orients owned by Bond & Share, had asked 
the SEC to exempt it from the statutory definition that a “subsidiary "is 
— ww which has 10% of its voting rights samiacied by a holding com- 


“a ‘holding American Gas to be a subsidiary of E. & S., the Com- 
mission repeated its belief that the Holding Company pa does not uire 
that ‘‘the evils’’ of control be ‘presently existent. “If the ‘controlling 
influence’ is sufficiently extensive to embrace the power to bring about the 
evils that the Act is d to guard against, the statutory standard is 
satisfied,’ the Commission said. 

In reply to the Commission's ruling, Frederic L. Ballard, counsel for 
American Gas, charged that the SEC purposely overlooked instances of 
inte ndent action on the part of American Gas and that it based its 

mclusion solely on ‘‘the inference of subservience’’ among American Gas 
officials in their relationships with E. B. & 8S. He contended that in 
financing and engineering the American Gas System has been wholl 4 in- 
dependent of E. & 8. control since 1933 at the latest and has made n 
payments to the larger holding company for any services since that date. 


Debentures Called— 

A total of $650,000 s. f. 234% debentures, series due 1950, due Jan. 1, 
1950, has been called for redemption on May 23 at 102%. 

A total of $100,000 s. f. 344% debentures, series due 1990. due fen. 1, 
1960, has been called for redemption on May 23 at 103% and accrued in 

A total of $120,000 s. f. 3% % debentures, series due Esse. due fay a. 
1970, has been called for redemption on May 23 at 103 % and accrued int. 

Payment on all of the above issues will be made at the Guaranty Trust 
Co. of New York.—V. 152, p. 2378. 


American Rolling Mill Co.—Directors Classified— 

Stockholders at their recent annual meeting approved a new code kf 
regulations for the company, including a eres that the directors be 
divided into three classes. The first class will hold office for three years 
from the date of their election and qualification of their successors; the 
second class for two years and the third class for the = of one wor. 

Directors elected for three years included: M. Verity, William 8. 
Horner, Weber W. ar and Paul Sturtevant; for two ears, Charles R. 
Hook, James B. Frank Drake and Ralph L. Gray; and for one 
Se r, William C. Breed, Tedword A. Deeds, Charles S. Payson and Calvin 

erity. —V. 152, p. 1579. 












































Velume 152 
American Light & Traction Co. (& Subs.)—Earnings— 
yg "re 
Sub. Oper. Cos.— 1 1938 1937 
Gross revenues _______- $46,928,569 $42,499,402 $40,234,779 $41,057,916 
General oper. expenses... 25,714, 320,148 ‘856,602 22,221,946 
Prov. for de} depreciation-- 3.494:230 31259.455 2°783.511 2,396,266 
Maintenance ---_.._-_- 2,215,921 2,291,063 2,349,761 2,393,880 
Gen. and Fed. inc. taxes 6,412,153 5,375,441 4,897,181 4,969,381 
Fed. excess ts tax 
undistributed - - --- - - Ff Ee ee eee 
Misc. non-o net Dr3,864 Cr2,073 Dr50,031 Dr51,486 
Int. & other Geduntions.. 4,223,356 4,262,150 4,458,345 4,412,725 
Balance applic. to Am. 
Lt. & & Traction ¢ Co_. $4,834,022 $3,993,218 $3,839,348 $4,612,232 
Sub. invest. cos__._.___ Dr2.778 Dr4,071 Dr6 007 Dr3 ,056 
Total accrued to Am 
Lt. & Tr. Co. from 
subsidiaries -- ~~. ~~ $4,831,244 $3,989,147 $3,833,341 $4,609,176 
Am. Li. & Trac. Co: 
Interest & dividends, ke. 1,547,422 1,547,196 1,555,388 1,592,324 
Total inc. fesuet to 
Am. Lt. & Trac. co $6,378,666 $5,536,343 $5, rrX 729 $6,201,500 
Gen. exps. (incl. taxes) - 411,203 453 890 898 411.374 
DENS + 6 dddebinchoo 61,000 rit $20: (854 147,167 
Consol. net income... $5,906,463 $5,021,620 $4,866,977 $5,642,959 
Preferred dividends - - . - 804 486 804 486 804,486 
Common dividends.__- .- 3.320.935 3,320,929 3,320,908 3.320.903 
Balance, surplus -_-_-_- $1,781,042 $896 .205 $741.583 $1,517,570 
Earns per sh.on com stk. $1.84 $1.52 $1.47 $1.75 
Consolidated Balance Sheet Dec. 31 
1940 1939 1940 1939 
Assets— $s $ Liabilities— $s $s 
Prop.. franchise, Am. L. & T. Co.: 
plant, &c....176,557,244 172,784,260} x Pref. stock. 13,408,100 13,408,100 
Investments.... 55,404,548 57,078,602| x Com. stock. 69,201,275 69,201,282 
Deferred Subsi CO8.: 
» & prep’dacc’ts 10,216,207 12,285,444] Pref. stock... 9,000,000 9,000,000 
ie lan Fle ,632,952 6,361,516] Com. stock... 202, 202,300 
Accts. and notes Surp. applic. to 
vable_... 4,902,344 4,422,890] com. stock... 20,971 16,399 
Divs. receivable 515,682 515,682 | Long-term debt 
Inventories (ma- of subs _...-- 76,709,000 75,814,000 
terials,suppl.) 4,223,469  4,233,075| Notes payable.. 5,125,000 4,970,000 
Prepayments... 1,129,760  .-.-...- Acc’ts payable... 2,199,782 1,940,724 
Interest ....... 1,131,266 1,099,856 
Dividends - . . .. 1,058,439 1,058 ,438 
Fed. & State tax 2,631,242 2,029,877 
General taxes 80,86 738,108 
Misc. curr. Habil 411,013 219,453 
Cust. deposits. _ 654,774 852,025 
Reserves... ..-. 32,864,105 30,496,434 
Contrib.forext. 1,773,359 1,447,094 
Capital surplus. 18,621,001 18,621,001 
Earned surplus. 26,789,710 26,566,378 
REE EE 262,582,206 257,681,471 Weiecceacd 262,582,206 257,681,471 





x Represented by $25 par shares.—V. 152, p. 419. 


American Safety Razor Corp.—New Director— 
Stockholders elected Orrie R. Kelley to the board of directors to succeed 
the late Samuel Mundheim, Chairman of the Board.—V. 152, p. 1903. 


American Shipbuilding Co.—$7 Preferred Dividend— 
Directors have declared a dividend of $7 per share on the 7% non- 
cumulative preferred stock, payable May 1 to holders of record April 18. 


sates oe amounts were paid on June 29, 1940 and on June 25, 1938.—V. 152, 
Pp. bed 
American Telephone & Telegraph papel 


¥ Period End. Feb. 28— 1941—Month—1940 1941—2 M 1940 
Operating revenues -_. ___ $11,298,347 $9,749,042 $22,934,595 $19.8 813,216 
Uneollectible oper. rev... 68,496 44.228 138,873 90,868 


Operating revenues_.-. $13.2 ,229, wre 





89.704 814 $22,795,722 $19,722,348 








Operating expenses. . - ,627,267 14,383,265 13,763,702 
Net oper. revenues_._ +4. 224,443 $3,077,547 $8,412,457 $5,958,646 
Operating taxes__...... 1,819,067 1,293,446 3,661,624 2,585,909 
Lo operating income. $3. 405,376 $1,784,101 $4,750,833 $3,372,737 
Net income-.........-. al.397.804 a924,950 2,956,171 1,821,522 


a Includes dividends poh a from subsidiary and other companies 
accrued quarterly.—V. 152, p. 2540. 


American Viscose Corp.—British Government Not Liable 
as Underwriter in Viscose Deal, SEC Rules—The Securities 
and Exchange Commission on April 18 issued the following 


release: 

According to announcements in the press, the Government of Great 
Britain, acting under its war powers, recently acquired from Courtaulds, 
Ltd., a block of the securities of American Viscose Corp., and dis 
thereof to a banking group in the United States. Asa result of this trans- 
action, the question been presented to the SEC whether, if the bankin 

up should in turn dis of the securities by means of a public distri 

tion in the United States, the British Government would be subject, i 
connection with such distribution, to the liabilities of an underwriter unter 
the Securities Act of 1933. 

In examining this question, the Commission has recognized the accepted 
—— of international law, —— in many decisions of the United 

tates courts, that a foreign a oF government is immune from suits 
wrens. without its consent, . claims against either it or its 
proper Without considering the extent to which this immunity could 
~oy » abrogated by the appropriate constitutional authority, it appears 
clear that no intent on the part of the Congress to abrogate it can be pre- 
sumed in the absence of express statutory language. 

The Securities Act of 1933 contains no express language subjecting foreign 
governments to civil liability as underwriters. In fact, it can be argued that 
an intent to exclude foreign governments from civil liability under the Act 
affirmatively appears from Section 6 (a) of ee as. which provides that a 
registration statement relating to a graeme Suess by a fore government, 
or patical subdivision thereof, need not signed by the ing govern- 
men 

Aesentinaty, the Commission has concluded that under the circumstances 
involved in the American Viscose Corp. case, the British Government 
will not be subject to the liabilities of an underwriter under the Securities 
Act of 1933 in.the event of a pees ——— by the banking group 
which has acquired the American Viscose Corp. securities. In order to give 
its conclusion the status of a rule of the Susecuten, the Commission has 
“—— ted Rule 143 under the Securities Act of 1933. 

e full test of the Commission’s action in the promulgation of the 
Rule is as follows: 

The Securities and Exchange Commission, acting pursuant to authority 
conferred upon it by the Securities Act of 1933, as aye particularly 
section 19 (a) thereof, and deeming such action necessary to carry out the 
provisions of the Act ‘and necessary and appropriate in the public interest 
and for the protection of investors, hereby adopts the follow rule: 

Rule 143. Definition of **‘Has Purchased,’ ** Sells For,” “Participates”’, and 
**Participation,” as Used in Section 2 (11), in Relation to Certain Trans- 
actions of Forei gn Governments Rig War Pur poses—The terms ‘‘has pur- 
chased ,”’ “‘sells " **nartici "and “participation,’’ in Section 2 (11), 
shall not be Gemma to apply ro any action of a foreign government in 
acquiring for war purposes and by or in anticipation of the exercise of war 
powers, from any person subject to its ju ction securities of a person 
oruesiosd under the laws of the United States or any State or Territory, or 

in dispos of such securities with a view to their distribution by under- 


writers in the United States, notwithstanding the fact that the price to be 
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id to ,— foreign government upon the Giepesttion of such securities by 
rs mengured by oF may be in direct ndirect relation to such price 
pte A Te by the underwriters.—V. 152, p. 1904. 


American Water Works & Electric Co., Inc.— Weekly 
Out put— 


went et electric en of the electric pro American Water 
orks & Electric Co. for the week ending April 1 9, 1941 = touated 58,608,000 
Eilownse hours. an 2k of 53%, over the output of 50,887,000 kilowatt 
hours for the f 1940. 
Comparative table 72 waaay. output of electric energy for the last five 
years follows: 


Week Ended 1941 1940 1939 1938 1937 

March 29_______ 62,571,000 50,632,000 45,840,000 38,212,000 48,157,000 

ee. ee 919,000 49,708,000 40,686,000 39.779 008 49, 000 

fe Bad 53, 000 51,321,000 41,992,000 38,685,000 49,814,000 

ye | Wane 53,608,000 50,887,000 40,958,000 38,148,000 50,000, 
Monthly Output— 


The power ates of the electric subsidiaries of the American 
Works & Electric Co. i... the month of March totaled 270,565,062 aie. 
watt hours, compared with 223,455,349 kilowatt hours for the correspond- 
month of 1940, an increase of 2 
or the three [anes ended March 31, 1941, power output totaled 789,- 
529.388 kilowatt hours, as against 678,434,0°3 kilowatt hours for the same 
period last year, an increase of 16% .—-V. 152, p. 2540. 


Arkansas Natural Gas Corp.—Annual Report— 
Income Account Years Ended Dec. 31 (Company Only) 











Calendar Years— 1940 1939 
CP ROIS. 6s nh cdtv de dds eka seubos binkk $2,101,290 $1,667,189 
Fupenees: Tames (excl. of income taxes) __.--.---.-- 9-402 260; 

terest and other charges._............------- . " 
Provision for income taxes _.. . _ Bs bt BL ie il tip 116,950 ‘boo 

I $1,811,891 $1,236,440 

Preferred ¢ dividends rh asi ial a age l GATE ge 1,968,811 1,312,541 
Balance Sheet Dec. 31 
aR nl $60,600,498 $60'639,423 

I a i i i ,600, 

Cash in banks and on hand_____-._.___---_--_- 410,231 +. ‘459 
Current accounts with subsidiary comme evans 57,034 67,081 
Interest receivable on Arkansas-Louisiana “Gas Co. 

GONONNIG . oko ceecdaddcdudabasdeess2eaeee 92,083 92,083 

GOs cm nws.000%6'scen Gh ddthinklaabelcan 5,108 5,558 

NG eit a cabishe + we ddcteteebiitasbthen $61,164,955 $61,259,605 

Liabilitie: 

6% preferred stock CORR as bs on dtdicnseundl $2}. 875,680 $21,875,680 
a Cs ats Sato dedtnudiedasonbcenes 0, 4, 58) 
b Class A he common—no par value........-..--.-- 3° 522,271 3,522,271 

ve to provide for Re of stock of pre- 

decessor company... . . .......------<------ 3, 3,952 
Note payable to parent company...-....-------- 1,189,191 1,219,488 
I nn aed Bathe ln ais edishineghine tb 37, 39,993 
Current portion of note Pf ah tly Ng Se Sa 48,58 49,827 
Current account with Mutual Service Co-------.-- 1,468 1,588 

Accrued taxes, &c., charges. ..........---.----- 62,438 71,458 
U preferred dividends payable.......... 1,6 1, 
Provision for Federal income taxes---....-..---- 151,071 93,3 
Reserves for depreciation. ........-....-------- 5,501 34,404 
Capital Let pty + PE Ge hy ES OO ee ST “5.938 32 23 400 eae 

arned surplus of merged companies - ---_-.--.-..-.--- 955, 
EE GSE, 6.cbeb ccumusthaeswenthankous ee 3,772,920 3,902,888 

RTS a AR TS ome ee aE AP RIES x oR $61,164,955 61,259,605 


a 4,080,581 shares, no par. b 3,522,271 shares, no par 

Note—The total outstanding common stock . Arkansas Fuel Oil Co, 
together with the voting power thereof) carried under investments on the 

ance sheet at a value of $24,357. jas is held yy Cities Service Co. as 

collateral on the note payable of $1,219,488. The note is due on April 3. 
1943 but 14% of the unpaid balance ts fn semi-annually. The val 
referred to above for the commen ‘stock of Arkansas Fuel Oil Co. as ae 
include any age 5 = of $13,100,000, re mt additional cost of the 
common stocks of both Arkansas Fuel ‘On Co. an Louisiana Gas 
Co., which additional cost has not been specifically allocated. 


Consolidated Income Account Years Ended Dec. 31 

















Calendar Years— 1940 
Gross operating revenue. -.---_-.--..---------- $29,351,804 827) het 923 
Operating expenses and taxes (excl. of inc. taxes)... 26 ‘669,997 24,392,693 

Net operating revenue._........-.--...--.------ $2,681,806 $3,491,230 
GOR MGI cane dodanie o antdtucsdite tokse ots 233,182 239,410 

nL OL TET $2,914,98 433,730,640 
Interest and other charges---------..---- ee 784,579 950,61 
Provision for income taxes. --.....-.-.- baa dtkbube 514.174 312,869 

SS RIGGING. 5 onc cecccnctansees+cseonphngens $1,616,231 %2,467.158 
Puetesreds GIViIGGRGS.. 2 coc ccctestecensuscnccsnas 1,968,816 1,312,441 

Consolidated Balance Sheet Dec. 31 
1960 i 
a. oil & gas producing properties, &c., 

ND, ». s20ns cactptngesahervonnee 91,561,810 89,468,592 
Excess of invest. in secs. of sub. over equity in net 

assets at dates of acquisition. __.......-.-.-..-.-- 13,012,268 13,012.268 
DeREROGE). ok kn bow no bo pebesdssscdacisbhees 311,616 339,50 
Cash ia banks and on hand. ----_--.-.-.--- iiwawa 5,254,978 5,381,653 
Customers’ accounts receivable __--.....---.---~- 2,148,208 2,030,687 
Merchandise accountsreceivable __........-.-.-- 298,727 288,9. 
Current accounts with affiliated companies - - - - - - - 4,32! 69,732 
Miscellaneous accounts and notes receivable __- - _- 332,261 287, 
Crude and refined oils, at cost.__.-.....-------- 3,223,997 .206 ,542 
Merchandise held for resale- ---.-----.--------- 73,183 529,131 
Materials and supplies. -_-...-..---------------- 1,057,184 872,542 
Prepaid insurance rentals. &c., expenses - -- - - - - - - 271,188 27 036 
CE OEE cb dnd cic cade eked cosussess anon ee 261,609 289,845 
PRUNE GOIN 6 bn of 6 mentn silids cbvcdsiotnnanes 396 76,058 

tes .. .. cis Deb etectla vases ectirehoon awe 118,486,750 116,379,869 

Liabilities— ; 

WaeteS Cs on ono ceSS vce ndbh sh cove stnannes 21,875,680 21,875,680 
CE CIEE. ond coe cannkenaneccqnnspbbhaed 4,080,581 4,080,581 

Class A GRUNER CIBC << oc ortistnesoc gn dgscedcians 22,271 522, 
Reserve to provide for exchange of stk. of pre- 

GOOGRES COURIOEG 56» on 4nd bo de nadnbeeses 3,952 3,952 
Minority interest in subsidiaries . -~-....-------- 78,298 77.36 
Funded and other long-term debt - --......-.---- 18,065,114 18,622,202 
Liability to stockholders of Louisiana Oil Refining 

Corp., pa — in pref. stock or cash of Arkansas 

RE CN in a an ve alain edad a 42,858 51,819 
Notes pageite OO Ee ee 0,000 770,000 
Motes pawalle 60 CUROlS.. ... onc cantocccccecccccs= 540,719 359,318 
ge ee eee 2,235,256 2,388,705 
Current portion of note (secured), acct, & int. pay. 

to Cities Service Co. 48,612 50,110 
Current accts. with affil. & mutual serv. companies 245,685 11,201 
Accrued int. on funded & other long-term debt - - - - 160,650 166,845 
Accrued interest, conne and other charges _- - - - - - - - 1,095,239 1,075,304 
eee RR a ee ae eee »237 611,769 
Unclaimed Sven dividends payable_--------- 1,696 1,863 
Provision for Federal income taxes----..-.-------- 859,779 1,182,516 
Other labilities...« .< occ ce comes wocoses sccnecse 1,789,861 1,218,137 
De 8 kane. 55 ewan tewiet sh cabot 24,429,024 22,122,321 
Capital lourplus.....---..22-2, mpm ctes cn soon “3.050 ;385 23 400 cee 

of mer cos. at date of merger - - - e 
Ps bat dig vie se lam bate Doig gto eR 1'551,021 11,825,680 

Teme a ae ene ae a nee 118,486,750 116,379,869 

—v. ‘ 152, p. 973. 
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Armstrong Cork Co.—7o Pay 25-Cent Dividend— 
” Directors 


have declared a dividend 25 cents per share on the common 
stock, payable June 2 to holders of record May 5. Like amount was paid 
on March 3, last dividend of $1 was paid on Dec. 24, last; 25 cents was paid 
on Dec. 2, Sept. 3, June 1 and March 1, 1940; $1 paid on Dec. 23, 1939; 
25 cents paid on Dec. 1, Sept. 1, June 1 and March 1, 1939; a final dividend 
of 50 cents on Dec. 22, 1938, and a dividend of 25 cents on March 1, 1938. 
. ie veer J 938 dividends totaling $2.50 per share were distributed. 
—vV,. Dp. 2 » 


Artloom Corp.—Farnings— 





—_———_——_—-12 Weeks 3 Mos. 
Period— Mar. 22°41 Mar. 23 40 Mar. 25°39 April 2 ‘38 
I i a y383 064 y342,069 *$75,258 yz$112,666 


x After depreciation, &c., but before Federaltaxes. y After depreciation, 
inventory adjustment and Federal and State taxes. z q 
, Corporation re 8s gross sales for the first quarter of 1941 of $1,807,119, 
compared with $1,214,990 a year ago; net sales of 565 ,934, against 
$1,020,207. Profit before taxes was $127,916, against $54,992. 
) Earned surplus at the end of the first quarter was $911,187, compared 
with $711,787 a year ago. Backlog of orders on hand at March 31, last, 
amounted to more than $1,000,000. 


12144-Cent Common Dividend— 

Directors have declared a dividend of 1214 cents per share on the common 
stock, payabte May 10 to holders of record Ma . Dividend of 25 cents 
was paid on Jan. 31, last, this latter being the first common dividend paid 
since 1930.—V. 152, p. 1738. 


Associated Gas & Electric Co.—Court Not to Act if 
Debentures Are Declared Due— 


Federal Judge Vincent L. Leibell decided April 18 that he would not 
interfere if debenture trustees of certain security issues of the company 
decided to declare the issues due and payable before their respective ma- 
turity dates. 

Judge Leibell, who is supervising reorganization 
pony ane of the similarly named corporation, adjourned 
vay e 


Weekly Output — 

The Atlantic Utility Service Corp. reports that for the week ended April 
18, net electric output of the Associated Gas & Electric up was 103 ,970,- 
660 units (kwh.). This is an increase of 9,707,612 units or 10.3% above 
production of 94,263 ,048 units a year ago.—V. 152, p. 2540. 


Atchison Topeka & Santa Fe Ry.—Larnings— 


Period End. Mar. 31— 1941—Month—1940 1941—3 Mos.—1940 
Gross revenues_______. $15,094,263 $12,049,575 $43,292,711 $35,102,06 
HG Fe, aver. Segomne.... 1,489,210 431,395 5,298,421 1,409,80 
—vV. , p. 2230. 


Baldwin Locomotive Works (& Subs.)—Farnings— 


rooeiae of the com- 
the hearing to 


I) 




















12 Mos. End. Mar. 31 1941 1940 1939 1938 
Ee ee ee $55,966,786 $37,030,781 $28,256,889 $38,084,665 
Cost and expenses. - - _. . 45,487,535 30,728,733 26,092,210 34,193,436 
Depreciation. _......- - 1,850,634 1,849,086 1,850,365 1,850,529 

Operating profit. .___ $8,628,617 $4,452,962 $314,314 $2,040,700 
Other income... .....-_- 365,810 239,490 132,561 142,760 

| re ee ..- $8,994,427 $4,692,452 $446,875 $2,183,460 
Int. & misc. deductions. 1,121,050 1,098,099 834,068 931,805 
Federal] & State taxes___ a4,304,997 1,432,365 565,063 ©c§28,050 
Min. int. insub.cos.... 1,464,000 747 699 513.524 438,509 

eee WOES. oe oe wee b$2,104,381 b$1,414,289 x$1,465,780 $185,096 


a Includes $1,812,000 excess profits tax. b Equal to $1.89 per share of 
common stock in 1941 and to $1.25 per share of common stock in 1940 
ec The above statement includes provision for normal income and excess 
profits taxes of companies having a taxable net income. It also includes 
provision for the Federal surtax on undistributed profits in the amount 
of such provision for the full calendar year 1937, but does not include any 
accrual for the first quarter of 1938, the amount of such tax, if any, not 
being determinable. x Loss. 


Bookings— 

Charles E. Brinley, President of the company announced on April 24 
that the dollar value of orders taken in March by the Baldwin Locomotive 
Works and subsidiaries, including the Midvale Co., was $17,415,061 as 
compared with $1,944,125 for March, 1940. The month's bookings brought 
the total for the consolidated group for the three months of 1941 to $40, 
866,302 as compared with $6,957,902 in the same period of 1940. Con- 
solidated shipments, incl. Midvale, in March aggregated $5,220,310 as 
compared with $4,344,211 in March, 1940. Consolidated shipments for. 
the three months of 1941 were $15,*32.575 as compared with $10,853,476 
for the same period of 1940. On March 31, 1941 consolidated unfilled orders, 
including Midvale, amounted to $176,108,826 as compared with $151,- 


336,665 on Jan. 1, 1941 and with $38,425,174 on March 31, 1940.— 
V. 152, p. 2381. 

Baldwin Rubber Co.— Larnings— 

3 Months Ended March 31— 1941 1940 1949 
Ss tcdehebe debseseacnneu $248 ,979 $109,875 $120,559 
Earnings per share on capital stock _ _ $0.79 $0.35 $0.38 


a After interest, depreciation, Federal income and excess profits taxes, 
&c.—V. 152, p. 1905. 


Baltimore & Ohio RR.—Farnings— 


Period End. Mar. 31— 1941—Month—1940 1941—3 Mos.—1940 


Freight revenue__.__-. -$16,528,804 $11,675,331 $44,644,223 $35,813,862 
Passenger revenue. ___-_ 926 237 716,806 2,919,082 2,242,296 
Mail revenue._______ ‘ 262,162 259,279 773.285 757,107 
Express revenues 165,607 148,825 362 463 338,226 
All other oper. revenues 485,619 407,391 1,479,854 1,255,570 





Railway oper. revs__.$18,368,429 $13,207,632 $50,178.907 $40,407,061 


Maint. of way and struc. $1,682,992 $1,136,827 $4,602,702 $3.378,967 


Maint. of equipment__. 4,048,933 3,049,335 11,419,999 9,871,112 
Traffic expenses_______ 437,026 404,338 1,205,922 169,377 
Transportation expenses 5,894,704 4,980,644 16,875,974 15,424,270 
M iscellaneous operations 120,139 115,095 366.434 341,181 
General expenses ae 450,306 496,146 1,358.122 1,488,527 
Transp.forinvestment_- ______ Cr228 Cr399 Cr5,281 








Net rev.fromry. oper. $5,734,329 $3,025,475 $14,350,153 "$8,738,908 





Railway tax accruals___ $1,032,839 $951,714 $3,016,918 $2,874,909 
a ag rents (net) 207,950 173,376 601,125 538,484 
Joint facil. rents (net) 135.490 150,993 415,438 461,789 








Net ry. oper. income. $4,358,050 
—V. 152, p. 2542. 


Baltimore Steam Packet Co.— Acquisition— 

The company on April 16 was granted authority by the Interstate Com- 
merce Commission to acquire the properties of Chesapeake Steamship Co. 
of perimore. “ 

oth companies operate tween Baltimore and Norfolk and othe 
Hampton Roads ports. The Chesapeake company also operates a service 
o- eueee am Se Tos Diver to West Point, Va. 
© Baltimore Steam Packet Co. will give the Chesapeake company 
$900,000 of its 50-year debent ures for 50% of the Packet pon cco . conte al 
Gam. Ra compeny is bho oy owned by the Seaboard Air Line 

y., while the Chesapeake company is owned two-thirds by So ‘ 

ane a “3 roy Coast — RR. Re ane 

pon completion of the transaction, Seaboard Air Line will own one-half 
of the capital stock and $1,500,000 of debentures of the Packet company. 
The remaining one-half of the stock will be owned by the Chesapeake 
company, which in turn is owned two-thirds by Southern Ry. and one-third 


$1,749,392 $10,316,672 $ 4,863,726 


by Atlantic Coast Line RR. 
When the application was filed with the Commission it was pointed out 
that there was not sufficient business available to permit profitable opera 
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tion of both companies. The application was not contested.—V. 135, PD. 
2179. 


April 26, 1941 


Bangor & Aroosrook RR.—Earnings— 


: si— 1— Month— 1940 1941—3 Mos.—1940 
Period End. Mar. 31 194 $1,730 674 














Gross oper. yovennes .- $675,178 $661,810 $1,786,560 

J . exps. (incl. maint. 

ped depreciation)... 362,182 357.225 1,058,984 1,051,679 
Net rev.from oper’ns. $312,996 $304,585 $727,576 $678,995 

naz... ae 69.831 210374 172683 
Operating income.... $225.774 $234,754 $517,202 312 

Othe noes... a Dr664  Dri7/501 5293 «= Bere 00 
Gross income....---- $225.110 $217,253 $523,835 $491,343 

Interest on funded debt. 61.493 61.837 184,478 185.509 

Other deductions _ _ — - - - 1,609 2.412 7,306 9.669 
Net incom cooe |= $153,004 _ $332,051 $296,165 


Be eces 
—V. 152, p. 2381. 
Barker Bros. Corp.——FEarnings— 











3 Months Ended March 31— 1941 1940 1939 
EERE SRD > BETS $3,093,473 $2.730,342 $2.758,623 
Ce en Sc. on andiindewcone 1 ,822 366 1,634,984 1,667 ,404 
 . coweneuein mane nalivan 1,148,491 1,076,967 1,106,694 

Operating profit _- - - - 2S $122,616 $18,391 *x$15,475 
St ss os cn dene chanbbbetons 29,698 31,399 11, 

ts POGUE. Lt ne ccdcaeskabons $152,314 $49,790 x$3 521 
Federal income taxes-.......----.- 45,700 6 A ee ee 

a a ee $106,614 $41,368 x$3 521 


x Loss.—V. 152, p. 1582. 


Barnsdall Oil Co.—Surplus Changes Voted— 

Stockholders at their recent annual meeting approved a proposal of 
directors to charge against capital surplus as of Dec. 31, 1940; (a) the net 
deficit in earned surplus, amounting as of such date to $#62,903 which 
resulted from the sale of 317,000 shares of common stock of Bareco Oil Co., 
and (b) the further sum of $2,184.831 which represents a reduction in the 
amount at which the remaining shares of common stock of Bareco Oil Co. 
owned by the company as of such date were carried on its books, leaving 
a balance of ome surplus as of Dec. 31, last, in the amount of $1,926,084. 
—V. 152, p. 2 . 


Bausch & Lomb Optical Co. (& Subs.)—Farnings— 


3 Mos. End. Mar. 31— 1941 1940 1939 1938 
s TE EE. who csecns $506 831 $420 668 $273 568 $156,894 
Earns. per sh. on com_ -- $1.06 $0.87 $0.51 $0.23 


x After depreciation, interest, Federal and Canadian income taxes, 
minority interest, and provision for excess profits tax, &c.—V. 152, p. 1905. 


Bayuk Cigars, Inc. (& Subs.)—Farnings— 











3 Months Ended March 31— 1941 1940 1939 
Ge. ns cadibhwonueasws .. $1,089,906 $1,157,608 $981,285 
Selling, general & adminis. expenses - - 640,639 646,238 595,409 
Prov. for deprec. of bldgs., equipm’t ~ 

and automobiles - — - bad 41,771 39,410 38,765 
a bin d+ ads be oean 503 538 5,259 

| ES ae pas eee: pee ‘ $406 994 $471,423 $341,852 
b Discount, rental, divs. & miscell. 

PR a ere 2° 37,042 38,375 24,480 

SD .. SILS., iid eek sales inane $444,036 $509,798 $366 333 
Interest on notes payable (net)-~---~-- 855 1,553 5,199 
Provision for taxes on income -- - ~~ - c130,651 104,171 73,158 

I Nn i es oie al $312,529 $404,075 $287 ,97 
Divs. on 7% 1st preferred stock - — _-- 6.989 14,700 22,593 
Dividends on common stock. _---~- ~- 147,399 98 ,265 73,701 
Earns. per sh. on 393,060 shs. com. 

DN, ain udratidncdeet: Riau as $0.78 $0.99 $0.68 


a Of cost of cigar machines, licenses and patent rights. b Including divs. 
of $5,250 from controled company not consolidated. ec Including Federal 
excess profits tax. 

Note—The equity of Bayuk Cigars, Inc., in undistributed earnings for 
the three months of controlled company (not consolidated) is not included 
in the above statement of consolidated profit and loss.—V. 152, p. 2382 


Beech-Nut Packing Co.— New President— 

W. Clark Arkell was elected President of this company on April 23, 
succeeding Bartlet Arkell, who has held the post for 50 years, since the 
founding of the company. Mr. Bartlett Arkell was elected Chairman of 
the Board at the special meeting of the Board of directors, held at Cana- 
joharie, New York, home of the company.—V. 152, p. 2542. 


Belding Heminway Co.—Farnings— 


3 Mos. End. Mar.31— 1941 1940 1939 1938 
Profit after charges, but 
before Fed.inc.tax... $180,159 $151,581 $133,315 $75,406 


—V. 152, p. 1273. 


Beneficial Industrial Loan Corp. (& Subs.)—JZarnings 


3 Mos. End. Mar. 31— 1941 1940 1939 1938 
x Consol. net earnings... $1,487,608 $1,630,698 $1,559,363 $1,613,910 
Shs. com, stk. outst_... 2,314,989 2,314,989 2,314,989 2,314,989 
Earnings per share_--_-- $0.60 $0.66 $0.63 $0.61 
x After all interest, amortization, charges and provision for minority 
interest and Federal income tax.—V. 152, p. 1739. 


Bethlehem Steel Corp.—$1.50 Common Dividend— 


Directors on April 24 declared a dividend of $1.50 per share on the 
common stock, payable June 2 to holders of record May 9. Dividend of 
like amount was paid on Mar. 4, last, and on Dec. 2, 1940; $1.25 paid on 
Sept. 3, and on June 1, 1940; $1 paid on March 1, 1940, and on Dec. 1, 
1939, and 50 cents paid on Sept. 15, 1939, this latter being the first dividend 
paid on the common shares since Dec. 24, 1937, when a distribution of 
$2.50 per share was made. 

E. G. Grace, President, states: : 

The aggregate amount provided for income and excess profits taxes for the 
first quarter of 1941 was $7,270,000 as compared with $23,429,170 for the 
full year 1940. 

The estimated value of orders on hand March 31, 1941, was $1,323,200,- 
000, as compared with $1,204,100,000 on Dec. 31, 1940, and $255,802,117, 
on March 31, 1940. ; 

Steel production (ingots and castings) averaged approximately 100.3% 
of capacity during the first quarter of 1941 as compared with 103.5% during 
the fourth quarter of 1940 and 87.4% during the first quarter of 1940. 
Current steel production is approximately 102% of capacity. 

Mr. Grace discussing the affairs of the company further stated: 

Employment set a new high of 141,321 in the first quarter, against 
128,417 persons on payrolls in the final quarter of 1940; while the work 
week was the same at 38.2 hours, average hourly earnings set a new top of 
97.3 cents, against 96.9 cents in the previous three months. Payrolls were 
$6,648,000 higher at $68,701,000, against $62,053,000. ; 

The recent wage increase to steel mill workers, retroative to April 1, will 
add 11% to payroils, or about $20,000,000 on an annual basis, Mr. Grace 
said. ‘‘There is no difficulty in manning our operations, and no labor 
shortage question anywhere, at shipyards or stee] mills,’’ he added. There 
are 48-hour week operations at the shipyards and many of the steel mills, 
he said, with overtime pay for the hours in excess of 40 a week. 

Mr. Grace said that lack of eee had curtailed British hee ay J and 
brought a sharp reduction in Bethlehem’s foreign trade. Orders from abroad 
in the first quarter were 8.4% of all business, against 18.1% in the last 
quarter in 1940 and 26.8% in all of 1940, he said. and export shipments were 
15.4% “4 ce? a quarter, against 21.8% in the previous quarter and 27.1% 
in all of 1940. 
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Mr. Grace explained that Bethlehem had received orders for a total of 62 
so-called ‘‘ugly ducklings."’ which will be built on Chesapeake Bay. Twelve 
ways are being constructed there now, so that the yard will have 16 ways 
inall. It is expected that the first keel for these ships will be laid on May 12. 

He said the effect of the lease-lend program on steel exports had not 
appeared in the first quarter, but said it would be the company's policy to 
rate as exports any steel delivered for shipment abroad under the m. 

Mr. Grace pointed out that automobile makers, as well as other com- 
mercial customers, were receiving their full steel requirements under a heavy 
manufacturing m and that none of these deliveries was bieng made 
at the expense of National Defense orders. 

“If the situation requires it, the steel industry will find the means of 
increasing its uctive capacity,’’ he added, reasserting the adequacy of 
steel plant to handle all known requirements. 


Consolidated Income Account for 3 Months Ended March 31 


1941 1940 1939 1938 
Total income of corp. & 
its subsidiaries. ._____ $19,288.128 b$18447,793 $8,481,791 $6,854,614 
Interest charges. ______ 1,516,441 2,224,026 1,825,354 1,781,764 
Prov. for deplet., deprec. 
and obsolescence _____ 7.335.659 b5.332.628 4,247,378 4,077,942 





Net profit for period _a$10,436,028 $10,891,139 $2,409,059 $994,908 


Earns. per share on com- 
mon stock outstanding $2.95 $3.02 $0.17 Nil 


a After provision for excess profits tax. b Restated for purposes of com- 
Parison. c Before provision for surtax on undistributed profits. 

The total income of the corporation and its subsidiaries for the 12 months 
ended March 31, 1941 was $82,018,245, after deducting interest and other 





cha of $6,908,547 and provision for depletion and depreciation of $26,- 
att there was a net income for the period of $48,222,413.—V. 152, 

Bessemer & Lake Erie RR.—Farnings— 

March— 1941 1940 1939 1938 
Gross from railway _--- - $1,175,139 $696 853 $517,463 $360 387 
Net from railway___-_-- 434 521 55,793 def92,009 def17,677 
Net ry. oper. income. - - 381,325 32,335 def115,620 def15,246 

From Jan. 1— 

Gross from railway --- - 3,000,810 1,960,738 1,389,605 913,803 
Net from railway - - - -- - 875,533 198,851 def170,591 def384,352 
Net ry. oper. income_-- 807 ,343 188,389 def200,896 def407,904 


—V. 152, p. 2060. 


Bireley’s, Inc.—Earnings— 

3 Months Ended Jan. 31— 
fF Seer ea eee ee aera 
Net loss after all charges__................__-- 
—V. 152, p. 1905. 


Birmingham Gas Co.—Preferred Stock Redeemed— 
Company on Feb. 1 last redeemed 244.49 shares of its $6 first preferred 
stock at 105 and accrued dividends.—V. 152, p. 2232. 


Blaw-Knox Co.—Earnings— 

: Earninas for the Quarter Ended March 31, 1941 

Net profit after all charges except taxes 
Federal income and excess profits taxes 


1941 1940 
$237,428 $199,300 
44,391 62,590 


-- $1,120,821 
500,695 


Oe IES POMS a il ea hic ddda nw sdabatiee anndt 35.273 
| ETS EEA RNS ET ER Se Ee $584 853 
a Earnings per share_____ Simititiunchttdthn «wb Bedihbad oan $0.44 


a On 1,334.458 shares of capital stock, no par.—V. 152, p. 2060. 


Bliss & Laughlin, Inc.—Earnings— 
3 Mos. End. Mar. 31— 1941 1940 
a Net profit : $263 .464 $203 .452 
b Earnings per share__- $0.99 $0.76 
a After depreciation and normal Federal income tax and excess profits 
tax, &c. On common stock.—V. 152, p. 1274. 


(Sidney) Blumenthal & Co., Inc.—£arnings— 


1939 1938 
$134,381 loss$26,091 
$0.75 Nil 





Earns. for First Quar. 1941 1940 1939 1938 
Profit from operations.. $302,941 $42,904 $26,223 x$174,888 
Depreciation reserve __- 49,753 50,520 65,871 110,807 
Prov. for Fed. inc. tax 75.374 . ‘ er ell eye 

77,814 x$7 617 x339,648 x$285,695 


Net profit __ kacwan a Oe 
x Loss.—V. 152, p. 1906. 
Boeing Airplane Co.—New Official— 

H. Oliver West, formerly Assistant to the President, was elected Execu- 


tive Vice-President of this company and its subsidiary, Boeing Aircraft 
Co., at the recent meeting of directors.—V. 152, p. 2060. 


Bon Ami Co. (& Subs.)—Earnings— 





Quar. End. Mar. 31— 1941 1940 1939 1938 
Gross profit onsales_... $687,559 $670,679 $655,425 $643 328 
Operating profit._____- 436,785 427,217 411,989 408,150 
Depreciation. ________- 11,427 11,639 14,317 15,925 
Federal taxes, &c____-_- al00,333 75,532 64 687 54,916 

Net profit........... b$325,025 $340,046 $332,985 $337,309 
Class A shs. outst'g__-_- 94,583 94 ,5*3 94,573 94,573 
Rerutage per share____- $1.56 $1.63 $1.60 $1.62 
Class B shs. outst’g____ 200.000 200,000 200,000 200, 
Earnings per share____- $0.89 $0.92 $0.91 $0.92 

a Includes excess profits tax. b Includes $18,491 foreign profits subject 
to exchange restrictions.—V. 152, p. 1584. 


Bonwit Teller, Inc.—Capital Readjustment Proposed— 
The proposed readjustment in the capital structure of this compeny is 


being presented to stockholders at the request of Atlas Corp. and its con- 
trolled subsidiary, American Co., according to William M. Holmes, Presi- 
dent. Together they own 196,670 shares of the company’s 6% preferred 


stock, or somewhat more than 88% of the total outstanding, and 156,810 
shares of the common, or slightly more than 72 % of the amount outstanding. 

Under the proposed capital readjustment each share of the present $10 
par 6% preferred would be changed into one-fifth of a share of 54% 
preferred, and each share of the present common into seven-tenths of a 
share of new common. 

Atlas Corp. and American Co. have advised Bonwit Teller that, upon 
completion of the proposed readjustment of the capital set-up, they pro > 
to sell to underwriters for offering to the public all the 5% % preferred which 
they would receive in exchange for the present 6% preferred, and 25,000 
shares of the 109,767 shares of new common which they would get under 
the plan.—V. 151, p. 2671. 


Boston Edison Co.— Definitive Bonds Ready— 

The Chase National Bank announced that definitive first mortg: series 
A 2%% bonds due 1970 of this company are now available for delivery in 
exchange for the temporary bonds at its Corporate Trust Department, 
11 Broad Street, and at the office of the State Street Trust Co., trustee, 
Boston, Mass.—V. 152, p. 2382. 


Boston Transcript Co.—Ceased Publication A pril 23— 

The Boston ‘Evening Transcript,’’ which would have completed its 
111th year in July, suspended publication, April 23. 

Richard N. Johnson, the publisher, announced in an editorial statement 
that a five-cent price in the afternoon newspaper field had failed to produce 
the necessary revenue for the ‘‘Transcript’’ to continue. In a report to 
stockholders Mr. Johnson said: 

‘“‘We made every effort, both in and out of Boston, to sell our assets as a 
going concern, before goodwill, circulation and the Associated Press fran- 
chise could be jeopardized by the discontinuance of publication. 

“Up to now, no purchaser has been found.”’ 

About 225 employees, including 55 in the editorial department are af- 
fected by the suspension.—yY. 148, p. 2257. 


Bourne Mil]—60-Cent Dividend— 

Directors have declared a dividend of 60 cents per share on the common 
stock, payable May 1 to holders of record April 17. Dividend of 50 cents 
was ee on Feb. 1, last and on Nov. |, 1940, and dividends of 20 cents 
per an’ were distributed in each of the three preceding quarters.—V. 15], 
p- 8. 
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Bowman-Biltmore Hotels Corp.— Earnings— 


3 Months Ended March 31— 1941 1940 1939 
OME cee odin Shans cwssdeser $10,380 $6,274 prof$4,171 

a After ordinary taxes, rentals and interest, but before amortization and 
provision for income taxes.—V. 152, p. 671. 


Brewster Aeronautical Corp.—Earnings— 


Earnings for the Two Months Ended Feb. 28, 1941 
Net profit after all charges, but before taxes__--._....-- __-- ,999 
Net profit after all charges and taxes (except excess profits tax) 286,743 

Sales during March amounted to $2,337,459 and brought the total for 
the first quarter of 1941 to $7,010,459. (Deliveries during all of 1940 
amounted to $10,112,301, according to the annual report.) 

By a vote of 244,639 to 8,112, stockholders at the annual meeting 
approved the proposal for incentive compensation for a group of officers 
and key employees. Under the incentive plan for 1940 between 30 and 
40 will participate, while in 1941 it is estimated that the figure of those 
participating will have risen to at least 80 to 90. 

Stockholders also approved an amendment to by-laws indemnifying 
directors and officers against expenses incurred in connection with suits 
to which they may have been made a party by reason of having been an 
official of the corporation.—V. 152, p. 2384. 


Brooklyn-Manhattan Transit Corp.—Balance Sheet 
Jan. 31, 1941— 

Assets— Liabilities— 
CO be nckbanakcateenen $2,570,902 | Accts. pay. & accrued exps... $192,158 
Accts. & notes receivable ____- OT Bes PNAS, c's ten an Ho ansetean 174,061 
Interest receivable__....___- 6,328 | Miscellaneous __-_--._.._---- 77,257 
Invest. less res. (at cost or less) b2,195,162 | Reserve for contingencies..... 400,000 
Special deposits (met)... .__- c410,336 | Com. stk. (735,664 shs. no par) *1,000,000 
GQ EL, boon dna porches ial CR ay Sah Sa *3,943,323 

pe  &, 8, Oh) la $5,786,799 


a After deducting $700,000 reserves. b City of New York 3% corporate 
stock due 1980: $91,500 face value, record at market value, 914, on 
June 1, 1940 (quoted market value on Jan. 31, 1941, at 101 44—$92,644.), 
$83 494; other marketable securities (quoted market value on Jan. 31, 1941 
—$346,705), $597,319; Brooklyn & Queens Transit Corp.: 490,408 shares of 
common stock (quoted market value on Jan. 31, 1941—-$1,103;420), 
$863 ,707; real estate bonds and mortgage,s $224,245; real estate, $711,137; 
miscellaneous, $66,261; total, $2,546,162, less reserves, $351,000. c Secur- 
ities deposited with State Industrial Commission (at cost) (quoted market 
value on Jan. 31, 1941—-$1,124,871), $1,101,209; less estimated compen- 
sation claims payaple, $690,872. 

* Appraisal proceedings are pending in respect of 2,350 shares of common 
stock, and provision for possible liability thereunder is included in the 
reserve*for contingencies. Therefore, the capital and surplus shown in the 
balance sheet represent the estimated equity of 733,314 shares. The pre- 
ferred stock not deposited under the unification plan or reacquired was 
called for redemption (3,670 shs. at $100 plus $16.10 divs. per share—Ed.) 
as of Dec. 3, 1940, and an amount of cash sufficient for that purpose was 
deposited with a paying agent. At Jan. 31, 1941, 714.18 shares had not been 
presented for payment and neither the liability for the redemption of those 
| por a sep therefor is included in the statement shown above. 


Brooklyn & Queens Transit Corp. (& Subs.)—Con- 
solidated Balance Sheet Jan. 31, 1941— 


Assets— TAabilittes— 
Cs ins oo een oeennieireerdn $549,822| Accts. pay. & accrued exps... £75,507 
Accounts & notes receivable... a215,275| Taxes... -....-..-----.-..----- 122,524 
Interest receivable. .......-- 25,066 | Reserve for contingencies-.... 219,000 
Investments (at cost or less). _b1,213,667 | Com. stk. (800,000 shs. no par) *800,000 
Special deposits (net) .---...- SE6 Bee COUER co cocadscdenscesawies *1,155,982 
Ga Gee. 2 dd vabevenscced 114,225 

TO ncintmonataemaneonenda SO DTS DIG! ... Tetthiadcadavdicdvspnnesoe $2,373,012 


a After deducting $260,000 reserves. b City of New York 3% corporate 
stock due 1980: $1,031,800 face value, recorded av market value, 914, on 
June 1, 1940 (quoted market value on Jan. 31, 1941, at 101 4—$1,044,697), 
$941,517; other marketable securities (quoted market value on Jan. 31, 
1941—$185 662), $172,399: real estate bond and mortgage, $99,750. 

* Appraisal proceedings are pending in respect of 2,000 shares of common 
stock, and provision for possible liability thereunder is included in the re- 
serve for contingencies. Therefore, the capital and surplus shown in the 
balance sheet represent the estimated equity of 798,000 shares. The pre- 
ferred stock not deposited under the unification plan or reacquired was called 
for redemption (2,464.3 shs. at $110 plus $30.50 divs. per share—Ed.) 
as of Jan. 1, 1941, and an amount of cash sufficient for that purpose was 
deposited with a paying agent. At Jan. 31, 1941, 153 29-30ths shares had 
not been presented for payment and neither the liability for the redemption 
of those shares nor the deposit therefor is included in the statement shown 
above.—V. 151, p. 2934. 


Brooklyn Union Gas Co. 
Period End. Mar.31— _1941—3 Mos.—1940 





Earnings— 
1941—12 Mos.— 1940 














Operating revenues - ---- $6,669,260 $6,617,452 $24,320,434 $23,842,507 
Operating expenses 6 ee 3,338,734 8,254,808 12,010,902 11,729,709 
Maintenance-__-___---- 353 951 429,157 1,531,748 1,590,053 
Prov. wey oy . 516,142 526,050 1,784,265 1,934,485 
Amort. of gas plant ac- a fo 

"quisition oajustmente . 15,259 15,043 61,035 75,775 
General taxes_....--.-- 894,896 908 ,625 3.514,266 3,536,945 
a Fed. normal inc. taxes 222,800 147,700 735,100 423 ,200 

Operating income.__. $1.327,479 $1,336,070 $4,683,119 $4,552,340 
Other inosane (met) c..<- Dri11,851 Dr15,677 DrhFl 427 Dr74,905 

G income. _-_- __. $1,315,628 $1,320,393 $4,631,692 $4,477,434 
Int on long term debt__ $624,200 $625,300 $2,496,800 $2,507,800 
Other int. & misc. deduc. 52,203 72,451 315,882 161,824 

Net income. .---.-.-.- $639 225 $622 ,642 1,819,009 $1,807,811 
mie ry = ey 

5,3 s. issu 
pn ~onisencagt $0.86 $0.84 $2.44 $2.43 


a Federal normal income tax accrual for the first quarter of 1941 was at 
the rate of 24% and for 1940 at 18%. Federal normal income tax accrual 
for the 12 months 1941 and 1940 has been made at the rates currently in 
effect. —V. 152, p. 1906. 


(Edward G.) Budd Mfg. Co.—Farnings— 


) . End. Mar. 31— 1941 1940 1959 1938 
x Net profit ye rf ar $883 ,505 $320,932 $101,389 loss$256,912 
y 2 hare on : 
' wan ot i dcabahiadeis $0.47 $0.13 Nil Nil 


x After interest, depreciation and Federal income iax and excess profits 


tax. 

‘ompany reports that its present voiume of production is the largest in 
the history of the business. All of its reguiar departments, including auto- 
mobile body, railway, trailer, Navy and aircraft, are operating at capacity. 
The total volume of defense work on hand amounts to $2 .231,400, on 
which » ee is proceeding at a constantly increasing rate.—V. 152, 
p. 19 


Budd Wheel Co.—£arnings— Se va 
. End. Mar. 31— 1941 : 3 
hte "---- $478.772 $135,506 loss$1.5.961 
Earns. per sh. on com stk $0.49 $0.13 Nil 
x After interest. depreciation and Federal income tax, and excess profits 
tax.—V.152 p. 1906 


Bush Terminal Buildings Co.— Earnings— 
{Excluding Bush House, Ltd., Wholly Owned Subsidiary} 
z h 31— 1941 1940 1939 
a TB Carwean ani AS ae b$96,.258 ioss$12,791 $16,741 
j i est. depreciation and_ordinary taxes. but before Federal 
SS end aoe peofits _taxes. b Includes $40,046 profit on bonds 
purchased.—V. 152, p. 1585. 


1940 
$260.195 
$0.26 








California Oregon Power Co.—ELarnings— 
ow | "$5.331.109 “$5,041 32) 
t EE ee 5, ‘ 3 . 

see cep ga aa Sone 1'251.625 1.157.697 
aintenance and repairs._..........---- powers 255,213 267 ,641 
Sgureqtionen for retirement reserve___.....---- 480,000 480,000 
Amort ion of limited-term investment - ------- 7,270 7.270 
Taxes (other than income taxes). _-......-.-.-..---- J 648,178 
257 ,332 165.000 


Provision for Federal income taxes. _...-.-...-..--- 





Net operating revenues._.__....-....---.-.---- $2,383,719 
Rent for iease of electric plant. ..-.......------- 238 ,634 


raasaedin $2,145,084 $2,077,285 
2,160 


$2,315,533 
238,247 





Net operating income. -------. rae 








en Co ewcanhaateneepebinset™ Dr16,485 

ETE ESE SE L  asebasannl $2,147,245 $2,060,800 
ee. . ccarecesaederananehe 842,500 842,500 
Amortization of debt anne and expense_____-- 203 ,223 203 ,223 
i kn adcaaegeneineamne 4,295 2,942 
Interest charged to construction. _...........--- Cr3 336 Cr2,966 
Amort. of prelim. costs of projects | abandoned _ - - - 78,059 85,567 
Miscellaneous deductions. -.-......-...-.-----.---- 20,468 22,527 

eb oe eres nad etmenemnl $1,002,034 $907 .006 


Note—No provision for excess profits tax under the Second Revenue Act 
of 1940 was made for the calendar year 1940, as it = estimated no such 
tax would be due for that year.—V. 152, p. 2543, 2385 


Calumet & Hecla Consolidated Cannes Co. 
President— 

Albert E. Peterman, for some time View toanene and Counsel of the 
company, has been elected President, succeeding James MacNaughton, 


irectors also created the office of General Manager and elected to that 
powtas. Endicott R. Lovell, who has been plant superintendent.—V. 152, 


Canada Cement Co., Ltd.—Accumulated Dividends— 
have declared a Png I of $1.25 per share on account of 
coumeemeediene ce § on the .° 6% $3 stock, par $100, poral 2 June 20 
to holders of 6. Tice Smiount was ald in ac the eight 
Preceding quarters. od 152, p 


Canada Dry Ginger Ale, Inc. (& Rag Rar ee FF 


—New 














Period End. Mar.31— 1941—3 Mos.—1940 941—6 Mos .—1940 
Gross sales______-.___. 4, $3,704,871 $10 316. 105 $8,816,662 
Returns and allowances _ "211.361 202 555 370,775 359 666 

oe a on an whiny $4,403,638 $3,502,316 90.945 280 $8 456 995 

Cost of goods sold... ..- 2,015,967 1,565,702 4,746,783 4,199,826 

Gross profit on caies. . $2,387,671 $1,936,613 $5,198,547 $4,257,169 
Advert., sell., distrib. 

gen. & adminis. an hg 2,065,448 1,811,198 4,231,208 3,767,939 

Net operatingincome. $322,223 $125,416 saa § 339 $489 .230 

me credite__...._.- 925 ,075 4.393 ie 906 

Gross income... ~~~ $323,148 J $971,732 136 
Income deductions____._ 9,660 1,454 16,544 
Prov. for estimated Fed. 

& Dom. of Canada in- 

come taxes__.......- 77,540 25,912 238,341 102,177 

Net income._-___.__. $235,948 $100,125 $716,847 $427 ,698 
Earns. sh. on 615,157 

shs.of cap.stk.($5 par) $0.38 $0.16 $1.17 $0.69 


Note—The above summary includes provision for depreciation in the 

rempoctive amounts of $220 ,085 and $184,911 for the six months period ended 
March 31, 1941 and 1940. No provision made during the six 
months FP ended March 31, 1941, for possible Federal excess profits 


tax.—V. 152, p. 978. 


Canada Wire & Cable Co., Ltd.—/J/nterim Dividend— 
, Dingorere have declare an interim dividend of 50 cents share on the 
lass B stock, payable June 12 to holders of record May 3 Like amount 
paid on March 15 and on Dec. 15, last, and dividend of 25 cents paid in 
preceding quarter.—V. 152, p. 978. 


Canadian Bakeries, Ltd.—Accumulated Dividend— 
Directors have Sommes® a dividend of $2 per share on account of accumu- 
lations on an 5% Dart icipating preferred stock, povelte Sane June 1 to holders 
of PO ivi end of $1 was paid on we 31 , and initial 


dividend ‘of rs 22. id on Apri: 1, 1940.—V. 151, aOR 
* Canadian Industrial Alcohol Co., ced. (& Subs.)— 
Earnings— 
6 Months Ended— Feb. 28, '41 Feb. 29, '40 Feb. 28, '39 
Sc a $179,488 $87 963 $116, 812 
arnings per share_._.___________ $0.10 


a +? interest , Conuesipteen, income taxes, &c. b On combined shares 


B shares capital stoc 


Interim Dividend— 
Directors have Goetores an interim dividend of 10 cents per share on the 
lass A and class B stocks, payable June 2 to holders of record Ma one, 
Dividente of 15 cents were paid on Nov. 30, 1940, and on Nov. 30, 
and dividend of 10 cents per share paid on Nov. 30, 1938.—V. 152, p. a 


Canadian National Ry.—Larnings— 


Period End. Mar.31—___ 1941—-Month—1940 1941—3 Mos.—1940 





Operating revenues_____ $23,528,006 $18,049,624 $64,698,467 $58. 374, 115 
Operating expenses____-_ 18:595.951 16.046.647 54.006.902 47.936.154 
Net revenue.___...__. $4,932,055 $2,002,977 570 oo1 bes $5,437 ,961 
Earnings for Week Ended April 21 
Gross revenues $5 +97 439 $4 670.488 1.796 951 
—V. 152, p. 2543. ~~" Se fits won 
Canadian Pacific Ry.—Earnings— 
Earnings for Week Ended April 21 
1941 1 Increase 
Gross earnings__..._._.___________ $3,624,000 $2,598,000 $1,026,000 
Earnings of Systerr for Week Ended April 14 
Gross revenues $3 829.000 $2 716-000 H 1 132,000 
—V. 152, p. 2385. ===" -"""*" nara ae Sie? 
Catalin Corp. of America—Earnings— 
3 Mos. pinded March 31— 1941 1940 1939 
NG do unbe doacececacaance $67 .787 b$51,733 $44,419 
Earnings per share on capital stock __ $0.12 $0.09 $0.08 


a After depreciation, Federal taxes, &c. b Revised.—V. 152, p. 1125. 


Central of Georgia Ry.— Annual Report— 

Traffic Statistics for Calendar Years (Combined Corporate and 
Receivers’ Account) 
940 1939 
Avge. miles operated __ . 1, 1,927 
Rev. frt. carried (tons)-_ 7,576.389  6,.546'9 4°919 7,240,914 
Rev. fr. carr’d 1 mile. --1384498'309 1228469, 353 1131497. ‘736 1316074:954 

Av. rev. per ton mile 0.97 cts 02 c 1.0 1.00 cts 


Rev. per frt.-train mile_ mat an ai 
yh £F.8 pool a. ofstid 899-670 St 2? 1 293.1 $49 
Pass. carried one mile___ 87,625,409 76,399,049 65,535,661 93,585,528 
Av.rev. per pass. m- 1.52 cts. 1.54 cts. 1.85 cts. 1.61 cts. 
Earns. per pass. tr. mile_ i $0.54 $0.38 $0.62 
Oper. rey. per m. of road ,882 $8,211 $7,659 $8,590 
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Income Account for Calendar Years (Combined Corporate and 
Receivers’ Accounts) 


, Goer. Rerenues— 1940 1939 1938 1937 
Bs $13 471,641 $12. 507 660 $11,843 ooe $13,315,208 
Seaman pRB AES A 1.330.316 178.602 1.212.360 768 
Mail, express, i da 1,234,625 U1 193 467 ~=—-1,146 922 i’ ‘275.763 
ee ane 494.091 ‘457.708 536,525 27 ,307 
Joint Taaiiity LTE 35,520 26,321 25,553 27.574 





Total ry. oper. os. Se $15,363,757 $14,765,267 $16,549,710 
Railway Oper. Expenses— 


























Maint. of way & sivee.. . 2,194,838 2,016,887 1,939,985 2,259,918 
Maint. of equipment... 3,332,525 3,190,745 2,960,931 3,535,2 
Traffic sstedktiekisds widen 652,487 627,225 628 373 661,871 
Transportation eR 7,050,337 6,681,407 6,592,809 6,945,370 
operations --__-- 104,527 94,446 101,074 105,864 
ab ELIS 827,299 787 418 810,389 880,601 
Transp. for invest.—Cr- 4,621 6,684 4,405 4,537 
Total ye oper. exps__$14,157,392 $13,393,444 $13,029,156 $14,384,376 
Net rev. fromry.oper.. 2,4 "805 1,970,313 1,736,111 2,165,334 
Railway tax accruals.__ 1,441,266 1,351,817 1.331.733 1,052,802 
Relway oper.income. $967,539 $618,496 $404,378 $1,112,532 
her income (net) -- ~~ - Dri96,405 Dr63,810 Drl150,391 Dr257,620 
Net ry. oper.income. $771,133 $554,686 $253 ,987 $854,911 
Non . Income— 
Divid income... -- 39°. 645 65,873 13,076 51,379 
Inc. from funded securs -_ 30,606 127,053 141,242 123,410 
Miscell. rent income__-_ 112" 986 117,861 107 ,333 108,788 
Miscell. non-oper. inc-- 264,884 261,863 112,846 115,972 
Total non-oper. inc... $898,120 $572,649 $374,498 $399,550 
Gross income. -.......-- 1,669,254 1,127,336 628,485 1,254,461 
Interest on funded debt. 2,935,880 2,784,028 2,810,226 2,798,698 
Int. on non-negotiable 
debt to affiliated cos_-_ 50.528 50,241 50,241 50,241 
Rent for leased roads_-_-_ 186,786 399,520 384,851 403 ,951 
Miscellaneous... ....- 391,919 522,216 375,032 374,381 
Balance, deficit. ..._- $1,895,674 $2,628,670 $2,991,867 $2,372,810 
Consolidated Balance Sheet Dec. 31 (Corporate and Receivers’) 
1940 1939 1940 1939 
Assets— $ $s TAabdiltttes— $ $ 
Inv. rd. & equip. 91,772,180 92,099,367 |Stock.....---.-. 20,000,000 20,000,000 
Impts. on leased Graints in aid of 
ry. prop. 8 construction_ 204,689 172,769 
June 30,1914. 4,121,127 4,110,729 a. obliga’ns = __.--- 350,000 
Depos. in lieu o Mortgage bonds 48,613,000 48,613,000 
mtg. p.sold 88,282 132| Underlying liens 4,840,000 4,840,000 
Misc. phys. prop 874,429 856,655! Income bonds... 269,000 269,000 
Inv. in affil. cos.: Receivers’ ctfs.. 1,744,000 1,969,000 
Stocks....... 5,114,254 5,114,254| Non-negot. debt 
ane 444,000 135,000 to affil. cos... 995,107 995,107 
Notes & ctfs L’ns & bills pay- 876,294 876,682 
of indebted 545,819 545,819| Traf. & car serv. 
Advances.... 1,119,971 1,081,325 bals. payable. 116,828 54,334 
Other invest Audited acc’ts & 
es 278,235 278,235| wages payable 1,523,483 1,836,530 
Bonds --....-_- 321,952 321,952 | Misc. ace’ts pay. 524,568 489,493 
Notes,adv.,&c 81,180 78,437 | Int. mat’d unpd 57 086 62,737 
Sands nmade 967,793 1,418,467 | Unmat. int. accr 588,363 647,130 
Special deposits 352,247 410,847 | Unmatured rents 
L’ns & bills rec. 220,193 70,803 accrued. _.... 27,376 10,865 
Traf. & car serv. Oth. curr. liabil 58,843 55,094 
bals. recety'le 46,921 57,957 | Matured int. in. 
Net bal.rec from default. .-... 21,070,471 18,336,149 
agts. & cond’rs 171,376 85,482} Fund. debt mat. 
Misc. ace’ts rec_ 906 ,556 604,780 unpaid... -.. 2,903,627 2, - 627 
Mat'ls & suppl’s 1,315,914 1,030,429 | Deferred liabils_ ’ 8,130 
Int. & divs. rec. 51,073 51,068 | Tax liability - - 353,170 191 303 
Oth. curr. assets 17,675 17,459| Prem. on fd. dt. 17,095 20,062 
Work. fd. advs_ 8,183 14,124} Acer’ deprec’n: 
Oth. def'd assets 147,215 148,860 Equipment... 14,341,636 13,587,391 
Rents & insur’ce Miscell. phys. 
prem. paid in property - - - 238,582 238,582 
advance _ _ _ __ 25,584 20,919 | Oth. unadj. cred 480,455 407 ,533 
Otn. ads. deb. 200,090 84,275| Add’ns to prop. 
thru. income ‘ 
and surplus.. 4,126,768 4,116,001 
Funded debt re- 
tired ——— 
inc. & surplus 229,213 229,213 
Prof. & loss “ya 15,124,494 12,662,359 
TOG ccssoen 109,192,252 108,637,376 ' , 109,192,252 108,637,376 
—V. 152, p. 2061. 
(A. M.) Castle Co.—Earnings— 
3 Mos. ea. Mar. 31— 1941 1940 1939 1938 
$223 ,028 $35,880 $66,138 


a Net profi 


= $100,199 
Shares ak stock ___ 240 GOO 240,000 240 ,.00C 244, 000 
Earnings per share_____ $0. $0.42 $0.15 $0.27 
a After depreciation and Federal income and excess profits taxes, &c. 


—V. 152, p. 2543 


Central —— Gas & Electric Corp.—Bond Sale to 
Insurance Group proved—The New York P. 8S. Commis- 
sion has authori Mes the corporation to sell $13,265,000 3% 
lst mtge. bonds, due 1971, to seven institutional investors 
at 105. Proceeds will be used to redeem an equal amount 
of outstanding 344% bonds. Purchasers of the new bonds 
are Penn Mutual Life Ins. Co., John Hancock Mutual _ 
Ins. Co. and Mutual Benefit Life Ins. Co., $3,000,000 each 
Mutual Life Ins. Co., $1,765,000; Philadelphia Savings Fund 


Society and Provident Mutual Life Ins. $1, 5,000 
each, ane Western Savings Fund Society bi ° Philadelphia, 


The Commission also grented the company mission to amend the tex* 
of the indenture securing $2,200,000 of 3% refunding mortgage bonds, due 
1970, which were sold to the Metropolitan Life Insurance Co. and the New 
York Life Insurance Co. last year, to conform to the mortgage ie 
new bonds 

Bonds are redeemable in whole or in part at the goten of the compan 
at rates varying from 108 commencing & arch 1, 1942, to 100% on aye 
1970. The new indenture requires the company to set aside not less tha: 
$15,000 a month before payment of dividends for retirement of indebtedness 
or for construction of new property or for both purposes. 

The two outstanding issues to be refunded Terough this operation are 
$10,765,000 of first mortgage % bonds, due 1965, requiring $11,303 .250 
for redemption at 105 on or ‘ore June 1, and $2,500,000 of 344% first 
mortgage bonds, due 1967, requiring $2, 675,000 for retirement at 107 on 
the _— date. 

ny also has outstanding $955,500 of Central Hudson Gas & 
Electric ¢ Co., a constituent commons 5% bonds, due June 1, ro which 
cash is available in an escrow fu Discharge of the mortgage for these 
bonds will permit execution of ony mortgage securing the new issue, which 
tightens provision of the lien in a number of respects.—V. 152, p. 1907. 


Central Indiana Power Co.—Proposed Merger— 
See Public Service Co. of indiana.—V. 152, p. 2386. 


Central Paper Co.—Dividends— 

Directors have declared an extra dividend of 20 cents in addition to the 
regular quarterly dividend of 15 cents 4 5 Y on the common stock, 
ay 


both payable June 2 to holders of recor 
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Directors also declared yearly dividends of 60 cents per share each on the 
6% cumulative convertihie preferred stock and on the 6% cumulative non- 
convertible preferred stock, both payable for the year ended June 30, 1941 
on June 2 to holders of record May 20.—V. 152, p. 979. 


Central U.S. Utilities Co.—Deal A pproved— 
The Securities and Exchange Commission recently approved a proposal 


by the com y to sell the physical assets of the Terre Haute division 
of its subsi 24 the Indiana Gas Utilities Co., to the Terre Haute Gas 
Corp. for $1,250,000 


Central United States is a subsidiary of the Associated Gas & Electric 
Co. system, and Terre Haute Gas Corp. is a subsidiary of Indiana Gas 
& Chemical ony which has been supplying gas to the Indiana division 
for distribution in Terre Haute, Clinton, and Brazil, Ind. Indiana Gas 
Utilities Co. will be dissolved after July 1 under the plan outlined to the 
Commission. 

Legal attacks on the proposed sale are pending in Indiana. The SEC 
saidgits approval would terminate automatically if approval previously 
given by the Indiana P. 8. Commission should be reyoked or otherwise 
terminated.—V. 152, p. 1586. 


Century Shares Trust—£arnings— 








3 Mos. End. Mar.31— 1941 1940 1939 1938 
Cash dividends._..__-- $115,536 $105,285 $104,708 $100,307 
Trustees’ fees__......-- 8,360 8,256 7,174 180 
Operating expenses -- - - - 5,854 3,530 4,272 5,128 
Depository fee_.....--- 1,733 1,785 2,094 2,006 

Net income--.-_-...-- $99,588 $91,715 $91,168 $92,992 
Undistributed net inc__-. 440 2,967 2,888 2,232 
Net div. accr. on purch. 

and sales of partic. shs. 46 190 Dr603 Dr352 

Undistributedincome. $100,075 $94,871 $93 ,454 $94,873 


Balance Sheet March 31, 1941 

Assets—Investments (cost), $14,237,831; cash in bank, $369,064; accrued 
dividends receivable, $71,456; account receivable for shares sold, $18,299; 
total, $14,696,650. 

Liabilities—Account payable for shares purchased, $39,528; accrued 

, $2,628; accrued taxes, $745; capital accounts (represented by 

565.792 shares of $1 par value), $14,553,673; amount available for dis- 
tribution, $100, 075; total, $14,696,650. 

Note—The net assets of the trust as at March 31, 1941 taken at market 
quotations amounted to $13,754,894, the equivalent of $24.31 per share. 
—V. 152, p. 422, 423. 


Checker Cab Mfg. Corp. (& Subs.)—Farnings— 


3 Mos. End. Mar.31— 1941 1940 1939 1938 
Net profit after deprec., 

int., taxes, &c.,chgs.. a$133.679 x$109.254 x$80,982 x$75,319 
b Earns. per share- -_-_- Nil Nil Nil 


a Before excess profits tax. b On 108,361 shares of capital stock, par $5. 


x Loss.—V. 152, p. 1276. 


Chefford Master Mfg. Co., Inc.—Sales— 
Period End. April5— 1941—4 Wks.—1940 1941—40 Wks.—1940 


OS in alka, el ep $101,993 $75,963 $859,012 $693 ,999 
—V. 152, p. 2387. 

Chesapeake & Ohio Ry.—Larnings— 

March— 1941 1940 1939 1938 
Gross from railway ----- $13,165,005 $10,209,539 $9,459,636 $7,581,797 
Net from railway__--_--- 6,605,726 4,046,5)3 3,504,042 2,079,793 
a ry. Gee. Saceme... 4,692,610 2,836.467 2,395,992 1,247,15 

rom Jan. 1— 
Gross from railway -_.--- 33,363,268 30,946.080 26,952,938 23,477,121 
Net from railway--_---.. 14,806,218 12,582,856 9,870,372 7,267 985 
Net ry. oper. income... 10,268,474 9,298,283 6,851,877 4,743,700 


Plans Financing— 

The company on April 24 asked the Interstate Commerce Commission for 
authority to issue $5,100,000 of equipment trust certificates to be sold 
shrone cumpetitive bidding at an interest rate not exceeding 244%.—V. 

2, PD. 4 


Chesapeake Steamship Co.—Sale— 
See Baltimore Steam Packet Co.—V. 118, p. 1778. 
Chicago Mill & Lumber Co. (& Subs.)—Zarnings— 


3 Months Ended March 31— 1940 1939 
Net income after all charges _......-.- $143,006 loss$34,794 
—V. 152, p. 1424. 


Chicago Railway Equipment Co.—Larnings— 


1941 
$433 ,430 





3 Months Ended March 31— 1941 1940 1939 
a Profit from operations. -___.-..-.-.-- $240,426 $190,625 $8,765 
Income from investments_ ------.--- 4,350 4,500 5,400 
Ti nttibtinndapeenneseepsenes $244,776 $195,125 $14,165 
Provision for depreciation __-------- 25,000 25,000 25,000 


Provision for Federal taxes_--~-.--- __ 65,000 30,000 
Net profit after taxes...........- $154,776 $140,125 1loss$10,835 
a After deducting manufacturing, selling and administrative expenses. 
—V. 152, p. 1277. 
Chicago, St. Paul, Minneapolis & Omaha Ry.— 


Annual Report— 
General Statistics for Calendar Years 


940 1939 1938 1937 
Aver. miles of road oper. A ’ 1,641 F 
Tons revenue freight... 8,568,039 — 8,260,571 7,516,966 8,928,778 
Ton-miles rev. freight 1,432,496,051 1364489,229 1291021,068 1512511,688 
Passengers carried _----. SS 0 71l, 


+724 ’ 5, 9 
Pass. miles—revenue..- 80,951,632 71,623,334 72,425,077 be ph 


Rey. per ton per mile_.. .1068cts. 1.109cts. 1.096 cts. ‘ cts. 
Rey. per pass. per mile. .1958cts. 2.016 cts. 2.001 cts. 1.891 cts, 
Comparative Income Account for Calendar Years 
erating Revenues— 1940 1939 1938 1937 

SE operas $15,301,579 $15,135,901 $14,147,940 $15,236,219 
a oe ae 1, 827 1,444,056 1, +03 1,700,302 
te lt bamawe 467 ,028 467 873 459,976 484,085 

i tin cdewkdeee 262,315 248,366 55,561 291,451 
PF 0 Se Pe ee 463,217 455,493 439,769 466 ,057 





Total oper. revenues -_-.$18,078,966 $17,751,689 $16,752,334 $18,178,115 
erating ae 














Maint. of way &struc.. 2,518,556 a2,560,119 2,255,731 2,453,585 
Maint. of equipment... 3,065,350 a3,022.976 3,055,665 3,527,875 
MgO iv. 475,519 477,147 454,726 446,593 
Trans Pi. si-nnes 8,097,848 7,975,250 7,816,568 8,634,917 
Miscell. operations - - --- 188,892 186, 175,102 186,436 
li FS RS a 621,162 618,100 628,201 710,346 
Transp. for invest.—Cr- 15,004 10,134 8,686 11,264 
Total oper. expenses -_-$14,952,323 $14,829,541 $14,377,308 $15,948,489 
jet rev. fremry, oper. $3,126,643 $2,922,148 $2,375,026 $2,229,626 
Deductions from os 
Railway tax accruals. 2 1,372,104 1,308,252 1,361,000 1,040,103 
. and t 
quip. and jovliancous. 1,347,670 1,300,340 1.258.613 1,364,069 
Total deductions -_----. $2.719,.774 $2,608,592 $2,619,613 $2,404,172 
Net ry. oper.income. $406,869 $313,556 def$244,587 def$174,546 
Non oper. ome (net). 61,683 62,291 61,143 61,248 








lable f 
Income available for £468,552 $375,847 def$183,444 def$113,297 
Fixel ches rente &int. 2,515,429 2.480.995 | 2,490,924  2,498°796 
vas Gatiets.......--- $2,046,877 $2,105,148 $2,674,368 $2,612,094 


a Reclassified. 
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General Balance Sheet Dec. 31 








1949 1939 1940 1939 
Asseats— $ $ Ttabilittes— $ 
Investment— Cap. stk. & scrip. _29,816,067 29,816,067 
In road & equip_86,851,736 87,778,132 | Stock liability for 
Mise. phys. prop 256,08 56,397 conversion - - . - 2,879 2,879 
In affiliated cos. 740,573 738,351 | Govt. grants in aid 
Other invest’ts. 2,198 1,190} of construction. 176,525 141,395 
IEE TM 1,089,674 832,007 | Long-term debt_ . 46,386,000 46,428,000 
Special deposits ___ 58,714 59,309 | Traffic & car serv. 
Traffic & car serv. bals. payable... 753,813 659,432 
bals. receivable. 122,210 44,182) Audited ace’ts and 
Net bal. rec. from wages payable... 1,065,028 1,102,732 
agents & cond’rs 302,055 311,523 | Misc. acc’ts pay _- 25,906 259,798 
Mise. ace’'ts rec... 341,812 330,681 | Due to C.& N. W. 
Mat'ls & supplies. 1,282,039 1,315,345) Ry.—Gen. acc’ts 4,748,054 4,622,150 
Other curr. assets. 15,502 17,820; Int. mat’d unpd.20,514,253 18,204,953 
Work. fund advs_. -3,109 3,066 | Divs. mat’d unpd_ 8,072 8,072 
Other def'd assets_ 57,813 72,842| Unmat’dint. acer. 771,762 772,197 
Unadjusted debits 254,808 215,787 | Other curr. liabil_. 72,192 74,101 
Other def’dliabil.. 261,285 3,868 
Tax liability... 457 ,402 739,203 
Prem. on fund. dt_ 23 36 
Accr. depr., equip. 10,104,468 10,402,133 
Other unadj. cred. 292,844 284,442 
Add'ns to property 
through surplus. 1,210,403 1,214,984 
Prof. & loss—Deb. 
balance_-.-..... 25,288,648 22,759,810 
We esnowwnais 91,378,328 91,976,632 TOD cit no dinkel 91,378,328 91,976,632 





—V. 152, p. 2388. 
Chicago Milwaukee St. Paul & Pacific RR.—Equip- 


ment I ssue— 


The road has been authorized by the Federal Court to issue $3,120,000 
equipment trust certificates to finance 75% of the purchase of $4,194,871 
of new equipment.—V. 152, p. 2545. 


Cities Service Co.—Annual Report—W. Alton Jones, 
President, states: 


Construction—During 1940 company and subsidiaries expended $27,500,- 
000 for construction, property additions and acquisitions. For the ten- 
year period ended Dec. 31, 1940, a total of $255,000,000 has been expended 
for such purposes. 


Financing—Cities Service Oil Co. (Del.) on June 21, 1940 issued $25,- 
000,000 3% long-term notes to banks, to be repaid $250,000 monthly, 
with a final maturity of $10,250,000 on July 1, 1945. Of the pr " 
$19,000,000 was used to retire bank loans, the greater portion of which 
bore a 4% rate. The balance was applied on the purchase of $6,876,000 
of its 1928 series 5% % bonds from Cities Service Co, 

Cities Service Oil Co. (Pa.) on May 22, 1940, issued $5,000,000 3% 
long-term notes to banks, to be repaid $350,000 semi-annually, with a final 
maturity of $1,850,000 on May 22, 1945. The proceeds were used prin- 
cipally to retire $4,500,000 of 4% bank loans. 

Arkansas Fuel Oil Co. on April 19, 1940, issued $5,000,000 of long-term 
notes to banks, to be repaid in monthly instalments of $70,000 with a final 
maturity of $870,000 on May 1, 1945. The interest rates on the new loan 
range from 14% ra on early maturities to 34% on notes maturing the last 
12 months of the term. The proceeds were used to pay the »100,000 
balance due on previously outstanding notes which bore interest ranging 
from 3% to 4%, and to provide additional cash. 

Orange State Oil Co. on May 1, 1940 issued $500,000 long-term 3 % notes 
to banks, payable in quarterly instalments of $16,500 with a final maturity 
of $186,500 on May 1, 1945. The proceeds were used to pay $180,000 of 
3% % mortgage notes and to reduce indebtedness to Arkansas Fuel Oil Co. 

Empire Gas & Fuel Co. on Dec. 30, 1940 issued $5,000,000 secured 2% 
long-term notes to a bank. Repayments are to be made at the rate of 
$75,000 quesenty for 24 months and $300,000 quarterly thereafter, with 
final maturity of $1,100,000 on Dec. 31, 1945. The proceeds were 
principally to pay the $1,470,000 balance on a former loan to acquire all, 
of Cities Service Co.'s interest in the common stocks of Indian Territory 
Illuminating Oil Co. at a cost of $1,272,182, and to reduce its indebtedness 
to Cities Service Co. by $1,950,000. 

The Ohio Public Service Co. completed negotiations for the issuance of 
$2,000,000 of unsecured notes to a bank with an interest rate of 24%%. 
These notes are payable over a period of seven years in semi-annual amounts 
on the basis of a constant debt service for interest and principal. The 

roceeds from the notes issued in January, 1941 are a used to finance the 
talation of a 35,000 kw. turbo-generator at the Mahoning side Plant 
sold $3,000,000 first mortgage bonds, 34% 


at Warren, Ohio. 

The Toledo Edison Co. 
series due 1970, and $7,250,000 of 20-year 344% sinking fund debentures 
due 1960. The proceeds from the sale of these ties amounted to 
$10,325,000. Of this amount $6,133,260 was applied to the redemption of 
its outstanding 4% sinking fund debentures due 1948 and $2,750, was 
deposited in escrow for the construction of a 50,000 kw. addition to the 
Acme Plant in Toledo. 

East Tennessee Light & Power Co., under a voluntary plan of reorganiza- 
tion absorbed its subsidiaries , Tennessee Eastern Electric Co. and Tennessee 
Realty Co. New $6 preferred stock was issued by East Tennessee Light & 
Power Co. in exchange for Tennessee Eastern Electric Co.'s 6% and $7 
preferred stocks and in settlement of dividend arreara, on these two issues 
up to Sept. 30, 1939. On Lew d 31, 1940, the accrued dividends to April 1, 
1940 on the new preferred stock were paid in cash and dividends have since 
been paid on a quarterly basis. The former demand indebtedness owed by 
these three companies to Cities Service Power & Light Co. was | nan 
for additional shares of common stock of East Tennessee Light & Power Co. 
and mortgage bonds. 

Stonewall Electric Co., a subsidiary of Federal Light & Traction Co. 
obtained an allotment of $109,000 in 1940 and an additional allotment of 
$216,000 in February, 1941 from the Rural! Electrification Administration, 
repayable over 20 years at an average interest rate of slightly less than 2.5%. 
fe ese funds are to finance rural extensions in Arizona, New Mexico and 

yoming. 


Sales and Liquidation—All bank indebtedness of Federal Light & Traction 
Co. was paid off with a portion of the proceeds from the sale in 1940 of the 
property of Willapa Electric Co. and the electric and water property of 
Grays Harbor Railway & Light Co. All of these properties were in the 
State of Washington. 

Toledo Light & Power Co. was dissolved in December under a plan of 
liquidation whereby Cities Service Power & Light Co. acquired it assets 


Consolidated Operating Statistics—The following tabulation presents, on a 
consolidated basis, the more important operating statistics of company's 
petroleum subsidiaries: 


Crude Oil Production— 1940 1939 
Net production (incl. royalties received)—bbls. 22,963,000 22,255,000 
Average sales price per barrel (domestic) - - - - _- $1.02 $1.02 
Producing oil wells completed (incl. net part- 

aaa 304 157 
Total footage drilled (feet).......---..-...-.. 1,238,000 681,000 
Acreage added to producing status (acres) ---- 7,367 6,287 

Oil Storage— 

Inventories of crude plus refined products— 
basesis (end Of FORT). -csccccccccessosanes 12,298,000 11,843,000 
Crude Oil Pipe Lines— 

Barrels transported by subsidiary wholly-owned 
SRE asdennrecveinrthishetipndecesé 17,146,000 17,824,000 
arrels transported by affiliated pipe lines.... 86,510,000 76,225,000 

Natural Gasoline— 

Gallons produced... ..wcncccsscccesccssscoscce 109,931,000 113,063,000 

Refining— 

Crud + run to stills (barrels)........---... 36,402,000 35,745,000 
arine— 
Total barrels transported by Cities Service 

tankers... <<. -<--0--------------------- 20,168,000 21,360,000 
Total miles traveled by Cities Service tankers __ 947,000 926,000 
Total ship days out of commission, all purposes 258 

Marketing— = 
Sales of refined products (gallons). .-....-...- 1,779,000,000 1,737,000,000 
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Integration—In the proceedings instituted by the Securities and Exchange 
Commission under Section 11(b)(1) of the Public Utility Holding Company 
Act of 1935 against Cities Service Power & Light Co. and its subsidiaries, 
numerous hearings have been held and considerable evidence introduced, 
and this matter is still in progress. Conferences are now being held with 
the Commission's staff in an effort to solve some of the problems raised 
by the int ation visions of the Act. . 

On Dec. 23, 1940, the SEC denied the company’s application for a com- 
plete exemption from the provisions of the Public Utility Holding Company 
Act of 1935, thereby overruling the report of the trial examiner, which had 
recommended that the exemption be granted. 

After conferences between representatives of the company and the Com- 
mission staff, the Commission adopted a rule effective Jan. 24, 1941, the 
effect of which is to grant a wide exemption to the business and activities 
of the non-utility subsidiaries of the company and a more limited exemption 
to the company itself in its dealings with such subsidiaries. The company 
has not at any time opposed proper regulation of its utility interests, but 
has believed that the restrictions imposed by the Act upon its non-utility 
subsidiaries would handicap and impair the orderly and successful conduct 
of those companies in competition with others not subject to regulation. 
With the adoption by the Commission of the new rule the company felt 
that venlaaendion under the Act would be possible without serious detri- 
ment to its business, and accordingly the company promptly filed notice of 
registration under the Act and became a registered holding company on 
Jan. 29, 1941. 

The company, however, has no assurance as to the permanence of the 
new rule, which provides that it may be revoked or modified, in whole or 
in part, on 30 days’ notice, at any time after 90 days from its effective date; 
and in fact the company has been advised that the rule is not intended by 
the Commission to be a permanent disposition of the matter and that, in 
the Commission's view, the company as a registered holding company could 
not be permitted, under the provisions of the Act, to retain permanently 
all its utility businesses as well as its non-utility interests. 

Inasmuch as by far the greater part of the company’s interests and invest- 
ments are in the non-utility field, the directors and officers of the company 
are engaged in formulating and considering a plan or program for the divest- 
ment by the compeny of its utility interests to the extent necessary to enabie 
o company and its remaining subsidiaries to be free from the requirements 
of the Act. 

In accordance with the provisions of the trust indenture dated July 11, 
1939, under which the company had pledged its holdings in Cities Service 
Power & Light Co., Kansas City Gas Co., The Gas Service Co. and The 
Wyandotte County Gas Co., the company has terminated these indentures 
in February, 1941 and is now again vested with the full ownership of all 
of these securities, including the right to vote thereon. 


Comparative Income Account for Years Ended Dec. 31 (Cittes Service Co.) 


1940 1939 1938 
Interest on bonds and indebtedness of sub- 
Se CONE co nasscodcundenananhua $9,976,516 $8,755,449 $10,734,779 








Divs. on pref. & com. stocks of certain sub.cos. 5,252,528 4,111,410 3,570,488 
Int. & divs. on other investments and advances’ 1,608,394 2,068,930 1,771,401 
Net prof. on securs. of sub. & other cos. sold - - 718,769 210,944 383,111 
Int. on notes & accts. rec. & sundry receipts - . 849 1,652 1,860 
Excess of par over cost of debs. of Cities Service 
Co, retired through sinking funds------.--- 664,878 987,087 1,586,806 
Wesel eeeed GANG. .. ns cencacdecsisses $18,221,935 $16,135,473 $18,048,446 
Administrative and management expenses - - - - 991,982 805,408 758,629 
General, legal and other expenses -_----..---- 795,862 804,247 807,241 
Depreciation of furniture and fixtures. - - - ---. 35,801 37,423 41,520 
Int. on indebtedness to subsidiary companies. -._.-.. ,354 108,881 
Int. on debentures and guaranteed bonds-- --. 8,744,796 9,127,492 9,331,313 
Amort. of debenture discount and expense - - - - 540,568 559,564 575,089 
Franchise, cap. stk., deb. coupon & other taxes 333,241 404,589 380,816 
Provision for Federal income tax.......---.- --.--- 165,024 551,255 
Puevisiet Gsl GORGIMGURGNNO. .cccccsccsinccsce sescse 8 3— so aeee 200,000 
Net income....-.... eecsncanscccccese $6,779,684 $4,224,371 $5,293,702 
Capttal Surplus 
Coeeees Gees 8 06 DO6. BA, 1960. « cnccccnaceccecccesecncsncnccses $14,943,730 
Discount on pref., preference and common stocks reacquired during the 
> year 1940 and undeclared dividends thereon to Dec. 31, 1937-.-.---- 5,818,122 
Excess of net assets received upon dissolution of a subsidiary over cost 
Oe POOR GMENOED, « bocce ccornsccscedaccccccccscoceswcsessoce 1,591,234 
Dividends received from certain subsidiary companies paid out of surplus 
CUED OO UN Rg BEB a 0 nds sccrcsocecccennesecoucsece 241,419 
Adjustment of prov. made as at Dec. 31, 1937, for recapitalization exp. 50,000 
$22,644,506 


Deduct amount transferred to the reserve for investments in subsidiary 
companies representing the portion of the reserve for the accrued unde- 
clared dividends on preferred and preference stocks to Dec. 31, 1937, 
released by virtue of the reacquisition of such stks during the year 1940 3,013,040 





ieetiet cartes 00 06 100. Bi, 2069. coccccscevcscascecesesesane $19,631,466 
Earned Surplus (Since Dec. 31, 1937) 
Earned’surplus as at Dec. 31, 190390........-...-...........-------- $9,518,072 
Net income for the year ended Dec. 31, 1940, (as above) .-_.......---- 6,779,683 
Excess of par over cost of debentures of Cities Service Co. acquired dur- 
ing the year 1940 and held in treasury......_........-.......---.- 765,480 
Earned surplus as at Dec. 31, 1040. ...................--.----- $17,063,236 
Balance Sheet Dec. 31 (Cities Service Co.) 
1940 1939 
Assets— $ $ 
Investments in and advances to subsidiary companies: 
EE le OD Ot WE id cc hen eondeebubesencrens 144,642,849 154,911,999 
PED (008 HOUNNUND « no wendoccccceneusecassncece 121,036,764 122,496,591 
Other investments and advances (at cost, less reserve)_... 26,436,746 22,313,586 
Office furniture and fixtures (at cost, less reserve) -....-... 61,806 96,126 
Cash in banks and on hand. -......-................-.... 37,419,207 36,217,964 
Accrued interest on securities of subsidiary and other cos-- 420,490 368,416 
SEE GER c cacdoungnenectscsenascececcoccces 16,320 49,913 
PP ORD s cddnichotwineneaeehiondorsasscechoes 12,369 2,132 
Note and accounts receivable (not current, less reserve) - -- eee eee 
Notes and accounts receivable—personne!l (including officers 
and directors of subsidiaries), less reserve..........---. 5,705 12,440 
Unamortized debenture discount and expense.__......... 7,519,324 8,449,433 
ct cake skeanenbanense secdonceane 21,731 15,488 
Wi ckcenGhdasedccaccccssosassss § § «—- wawciccece 337,794,787 344,934,089 
1940 1939 
TAabilittes— $ $s 
Preferred and preference stocks... --.................... 59,000,600 67,994,275 
Ge MERE adi nn se cecneencdogsandencacccecscesccs 37,035,180 37,039,776 
Debentures of various maturities 1950 to 1969 (purchase 
fund requirements $4,215,000 in 1941): 
Held by public, per schedule attached... --._.......... 158,361,628 170,033,628 
by subsidiary companies----....-............. 8,745,772 4,944,172 
Consolidated Cities Light, Power & Traction Co. first lien 
» 5% gold bonds due 1962 guar. by Cities ---- 5,019,600 5,374,400 
GOUIROEIDs 6 din odbcswsncccs 18,256 279,316 
RARE BODEN a a «0 0 nccs coc cn nen e. 20-2 ~ 222.2 721,326 376,051 
Interest accrued on debentures and unpresented coupons.. 3,444,406 2,523,555 
Accrued taxes and other charges. ----~....--....---..---.. 508,466 1,353 
Provision for Federal taxes. .-...--...----------------- = ------ 160,000 
Reserves for accrued undeclared cumulative dividends on 
preferred and preference stocks to Dec. 31, 1937.....-- 19,765,000 22,778,040 
Sor comemnquneies..... .... .ccccccccocccccccece-o-e 8,480,452 8,467,719 
CONS GIy 6 66. bn cece cco cccedcnesciewctccccce 19,631,465 14,943,730 
Earned surplus (since Dec. 31, 1937,)...--------------- 17,063,236 9,518,072 





Total. 2. .cccccccccce- + -------e ere ce nen eeece---- 337,794,787 344,934,089 
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Comparative Consolidated Income Account Years Ended Dec. 31 (Company 
and Subsidiary Compantes) 


1940 1939 1938 
$ $ $ 
Gross operating revenue... ----.------------ 238,690,169 220,370,277 215,336,664 
Cost of sales and operating expenses - - - - - . -- 107,476,988 96.445,153 94,761,530 
Maintenance and repairs._._........-.----.--- 10,871,411 10,145,202 10,640,603 
Provision for depletion, depreciation and re- 
placement; and dry holes, lease cancellations 
and other property losses charged off--_---- 28,994,957 28,649,605 27,112,752 
Taxes, other than taxes on income. -.__....-.- 14,050,822 14,308,180 14,272,284 
en SOREN. oc aeaeneechannes soe 4,016,639 3,833,065 4,264,075 
Selling, general and administrative expenses_. 32,210,783 31,333,308 30,803,106 
Provision for bad debts -_ ---- esas oneal 573,551 599,731 570,490 
Net operating revenue _---...-.--------- 40,495,017 35,056,033 32,911,824 
Income from affiliated pipeline cos. & divs. & 
int. on invest. in and advs. to other cos.... 4,290,117 5,049,459 7,092,933 
Int. (notes & accts. rec.) & miscell. income. -_- 635,209 887,109 683,408 
Excess of par over cost of debentures and bonds 
of Cities Service Co. and subsidiary retired 
through sinking funds. -_--..-...--------- 571,255 1,149,427 2,397,967 





is CS oe is ata minaeimaiiakth 45,991,599 42,142,029 43,086,133 
Int. & other charges (exciusive of int. charges 
on funded debt of Cities Service Co.): 


Sundry charges, inc]. Federal and State taxes 








on bond interest coupons --------.------ 325,203 460,557 597,660 
Interest on notes and accounts payable.... 1,865,701 2,369,144 1,983,486 
Interest on funded debt in hands of public 11,480,078 11,885,835 13,160,382 
Amortization of debt discount and expense 1,158,377 1,164,726 1,396,810 
Dividends (paid or accrued) on subsidiary 

companies’ pref. stocks in hands of public 5,614,374 5,734,168 6,024,690 
Proportion of net income applicable to mi- 

nority interests... ...-..--ccncccsccccce 548,368 1,089,384 926,839 

EEE OE Say ee er 24,999,495 19,438,212 18,996,264 

Int. chgs. on funded debt of Cities Service Co. 8,714,110 9,218,711 9,513,875 
Provision for taxes on income---.--.--------- 6,357,356 3,630,759 3,667,874 
Free MANN a wo ce cndcsecseococcssencees 9,928,029 6,588,742 5,814,515 


Consolidated Surplus Accounts Year Ended Dec. 31, 1940 


Consolidated Capital Surplus— 
Caste’ Gases Gb G6 2000) Gls SBGG.. «ni ccowe sens cctmccncctecsccvess $21,292,148 
Discount on pref., preference and com. stks. of Cities Service Co. reac- 


quired during year 1940 & undeclared divs. thereon to Dec. 31, 1937_ 5,818,122 
Undeclared cum. divs. to Dec. 31, 1937, released through purchase in 
1940 of preferred stocks of subsidiary companies.-.-.._.--....... . 732,184 


, penensonedendentendocampenbdsassaageammetants’ $27,842,454 
Amount transferred to the reserve for investments in subsidiary com- 
panies representing the portion of the reserve for the accrued unde- 
clared dividends on preferred and preference stocks of Cities Service 
Co. to Dec. 31, 1937, released by virtue of the reacquisition of such 


SA GH GE SE BO eh obtatacacevanswetuthsaccéschckbaede 3,013,040 
GS es ee GES GIN dv oc cddendubsvdowssviacosebbsabacee Cr508 804 
Cees Cees OE OE GE: GE, Ben a ccncbapaswedecscccdcacede. $25,338,219 


Consolidated Earned Surplus (Since Dec. 31, 1937) 
Maes Gurpies 0.06 Tee. 32, Woes a win pos ceccdecnddccessicccucec $10,702,425 


Net income for the year ended Dec. 31, 1940 (as above)___--.._______ 9,928,029 
Excess of par over cost of debentures of Cities Service Co. acquired dur- 
ing the year 1940 and neld in treasury.._.-.....-....----...--. 765,480 


| ee ee aswtdeys $21,395,934 
Losses on properties and investments... ..........--...----...-.... 925,104 
ee SOG Se A DE oc oe anentbecndbonedetionerhsensammave Cr25,637 
Earned surplus as at Dec. 31, 1940............--..-- selena $20,496,467 


Consolidated Balance Sheet Dec. 31 


1940 1939 

Assets— $s 
Petroleum, natural gas, electric light and Power, and other 

properties, including intangibles. --.............----.-. x853535076 858,207,444 
Deposits with trustee under indenture securing lst mortgage 

bonds of the Toledo Edison Co. (subject to withdrawal 

on the basis of fundable property additions..........._- ee 
Investments in and advances to subsidiary companies not 

consolidated, affiliated companies, and miscellaneous 

investments and advances (at cost or less).......--.--. 47,909,581 44,268,629 
SN CI RENNES od ocenddigdnéh wn co csesneeecosvensae 11,664,809 10,676,055 
Cl oe) i 0 Oe aamtsnbacdecusnedien 63,247,809 62,563,642 
Marketable securities (at cost) .........-.---.....---.-. 352,198 350,000 


Customers’ accounts receivabie, including unbilled revenue, 
BORD DONTUB a oc icc wccndcussetcoeccceccccocecosscece 18,551,778 17,856,750 
Merchandise accounts receivable, including instalment con- 





tracts extending beyond one year, less reserve ---..-.--.-_- 6,669,969 6,325,240 
Other accounts and notes receivable, less reserve -----..._- 1,402,061 2,679,240 
Crude and refined oil—at cost (in the aggregate lower than 

Sh in neniincndbcondsiidemititeenddsbodununtinon 22,754,048 22,256,602 
Merchandise held for resale (at cost or less). .-......-.-_-- 2,720,036) 

Materials and supplies (including construction materials)— $ 11,279,201 

eee 8,337,083 | 
Prepaid interest, insurance, taxes and other expenses- - - -- 1,967,591 1,984,683 
Special cash deposits (not current) .....-..-......-.--.- 96,775 181,756 
Accounts and notes receivable (not current, less reserve)._. 1,014,279 1,291,625 
Accounts and notes receivable (personnel) _-.......--..-- 79,333 109,175 
Unamortized debt discount and expense (net) _...___-.__- 20,437,164 23,733,369 
Abandoned street railway properties (in process of amortiza- 

tC. che cobeeabdabuiandbhaetinih had came O_o 
Other deferred charges and miscellaneous unadjusted debits 2,411,473 4,815,353 

Be dsddstcavabasdcdacetavestinddactebsandcobaad 1,067786,491 1,068578766 
1940 1939 

Liabtitttes— $ 
Preferred and preference stocks..................---...- 59,000,000 67,994,275 
a A Jl ae isin co tein ene nit ne mad pine wees > wi mamdiee 37,035,180 37,039,776 


Preferred stocks of subsidiary companies in hands of publicl103,645,797 107,531,563 
Minority common stockholders’ interest in subsidiary cos.. 24,160,815 26,667,037 
Funded and long-term debt in hands of public: 


Subsidiary Companies—Bonds and notes_-_-.....-.-....- 274,972,914)\ 320,980,801 
i ann Att aetbdensnnnntannd cessnéne 49,013,132 
Cities Service Co.—Debentures.-.............-.--...- 158,361,628 170,033,628 
Notes payable to banks (secured) -.-............---.-.-- 8,871,645 10,404,266 
I Oe ooo ec dnedsccdhbadebdpeccrnas 2,407,458 1,767,480 
BEE Pi adlehcsrbvieetasessundonducscosccnces 11,959,725) 
Accrued interest on funded debt and unpresented coupons... 6,698,715} 24,071,623 
Accrued taxes and other charges... --...........--.--... 9,236,765 
Dividends payable on preferred stocks of certain subsidiary 
I tite etdbbistncebnmaitiokibuddamend 120,752 79,081 
CE Gin ccc nda ndncdceccnbccabsssncudes 4,059,604 y4,238,869 
Provision for Federal income tax, including assessments 
GL) Lehtinen biviknn sneha gline ane 6,857,529 5,515,258 
Accounts and notes payable (not current) _.........---.-- 7,026,196 6,312,297 


Line extension de 338,045 See y 

Reserves—Depletion, depreciation and replacements - - .._ 220,406,591 213,179,481 
Accrued undeclared cum. divs. on pref. & preference 

stocks of Cities Service pd dmg 2 eae 19,765,000 22,778,040 








Crude and refined oil price changes__...........----.-- 2,222,867 2,162,244 
EE SE a ae 1,366,481 1,587,874 
Contributions for extensions (not refundable) -....-.... 2,129,361 1,992,714 
Contingent and other reserves... .............----.-- 12,295,590 12,247,884 
oo ee --- 25,338,218 21,292,148 
Earned surplus since Dec. 31, 1937)..........-..---.--- 20,496,467 10,702,425 
En elndbdtudueccenes Sébeweucscecsessoo eocrecce 1,067786,491 1,068578766 


x Less excess of equity in subsidiary companies (consolidated) at dates of acquisi- 
tion over investment carrying value at Dec. 31, 1940, of $57,320,862. y Includes 
line extension deposits.—V. 152, p. 1743. 
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Cincinnati & Suburban Bell Telephone Co.— Registers 
with SEC— 
See list given on first page of this department .—V. 152, p. 2545. 


Cities Service Power & Light Co. (& Subs.)— Earnings 





Years Ended Dec. 31— 1940 1939 
Gross operating revenue (after deducting allow’ces) $65,115.472 $62,245,920 
Power and gas purchased for resale-_____________ 6,431,811 5,406, 
Production, distribution & transportation expenses 12,251,164 11,685,748 
Maintenance and repairs______________ ee | 3.596.845 3,028,047 
Provision for replacements________.._..__...____ 5.5°9,966 5,388,948 

RT Cn CE OCT Pro: Yaa 6.399.608 6,304,090 
Selling, general and administrative expenses______ 8,558,289 8,117,536 

Net operating revenue__.._.._..._._._......__._ $22,287,788 $22,314,892 

Gee a oo sus. «SES BS eae 902,455 953 .280 








a ee ae eee $23,190,243 $23,268,172 
a Interest on notes and accounts payable ses Cie? 208 205,746 
Federal and State taxes on bond interest coupons 

One etner chara. . 245 15.. 6 a. nc... -- 135,124 145,455 
Interest on funded debt in hands of public_____ __ - 6.619.050 7,002,516 
Amortization of debt discount and expense_____ _ _ 729,171 687 634 
SL 6 a ae er ner bes « hed ee ,094 308 3,082,684 
Propor. of net income applic. to minority interests _ 401,051 530,468 
ec Interest on debentures____.________| _ _-. 2,843,130 2,897,161 
¢ Amortization of debenture discount & expense __ 260,453 265,603 
Provision for Federal income tax________________ 3,222,577 1,955,804 

Ee en ene Te | | ee $5,972,671 $6,495,099 


Dividen’s paid on pref. stocks of Cities Service 
weer & wat Gila. ec de et 45,452,300 
Earnings per share of common $8.14 
a Less interest capitalized on construction ($3,996 in 1940 and $3,007 in 
1939) and carrying charges collected on instalment sales ($335,500 in 1940 
and $247,192 in 1939. b Paid and accrued undeclared cumulative divi- 
den?’s on subsidiary companies’ preferred stocks in hands of public. c Of 
Cities Service Power & Light Co. d Being current year’s dividends, $1 ,089,- 
888, and four years of dividend arrears, -362,412. 
Consolidated Balance Sheet Dec. 31 
1 


2,185,.3°6 
$9.00 


940 1939 
$ 


Assets— 
Electric light and power and other property, incl. 
Nel ace El Cia s hi ae 852 64 968 351,658,193 





Invest in & advances to sub. cos. not consolidated. 16,137,645 16,528,549 
Deposits with trustee ___ np te mewn: MTA: bf. ucedemani 
a Discount and expenses oe gel, ule a . 1,740,916 1,740,916 
Sinking fund assets.__._____ bes 3 . 2,155,732 1,921,340 
CE bir bn vee ven 4:4eh ilies ome b ante. 1 ake 9,174,719 
Consumers’ accounts receivable ___- tévbicede eee 5,687 ,754 
Merchandise accounts receivable PEP Bi mA | . 4,008,381 3,737,122 
Other accounts and notes receivable...____ | . 430,542 390.3 
Merchandise, materials and supplies ; . 8,9°2,769 3,878,801 
Prepaid int., insurance, taxes & other expenses __ 570,215 564 ,207 
Other assets a Ld difaam 300,875 451,017 
Unamortized debt discount and expense (net)____. 15,422,9§9 16,678,735 
Street railway property abandoned _____-_ _--- 1,858,097 1,768,7 
Premium __ 5 . bstal Ke Dow uside 615,165 826,562 
Other deferred charges, &c________________. ns 1,000,658 951,788 
0 8 Ee 2 oe a a ..--418,581,353 415,958,802 
Liabilities— 
ec $7 cumulative preferred stock __ esl. 2620.5" Qe 5,807 .900 
d $6 cumulative preferred stock 7,112,709 7,158,006 
e $5 cumulative preferred stock _ _ SS 4,400,000 
Common stock ($100 par) - - : _... 60,000,000 60,000,000 
Sub. companies’ pref. stock in hands of public____ 51,561,293 51,499,282 
Minority common stockholders’ int. in sub. cos___ 4,431,632 5.319.435 
Funded and other long-term debt . Papo 216,354,7*3 215,928.474 
Notes pavable to banks.____ . Be 4,000 390,000 
Other notes and accounts pavable 3,273,881 2,063,112 
Accr. int. on funded debt & unpresented coupons 1,677,034 1,779,388 
Accrued taxes and other charges ' ; 4,648,011 4,517,846 
Preferred dividen’s payable (sub. companies) 119,056 77,218 
Consumers’ deposits __ ; , 1,947 ,507 1,°60,456 
Provision for Federal income tax_-_-_. 3,600,371 2,541,900 
Other liabilities. _____ ey: ‘ 712,535 798 921 
Reserves - ee. ak. 38,591,638 37,704,052 
Capital surplus ‘ : eS eee 
Earned surplus_____-_ or 14,109,144 14,612,810 








| Peg en ae ee - 418,581,353 415,958,802 
a On original issues of preferrei stocks of subsidiarv companies (not 
being amortized). b On reacquired preferred stocks of subsidiary com- 
nies (in process of amortization). c Represented by 57.729 no par shares 
n 1940 and 58,079 no par shares in 1939. d Represented by 72.240 (72.690 
= oo) no par shares. e Represented by 50.000 no par shares.—V. 152, 


City Auto Stamping Co.—Earnings— 


12 Months Ended March 31— 1941 1940 
“2 2 .. +i Uo SR ESS oer $424 .734 $461.317 
b Earnings per share____________ obnaomane ob $1.13 $1.23 


a After depreciation, Federal taxes, &e. b On 375,000 shares of common 
stock, no par.—V. 152, p. 2235. 


Clark Equipment Co.—Farnings— 
{Including Clark-Celfor Tool Corp. | 











3 Mos. End. Mar. 31— 1941 1940 1939 1938 
Gross profit from oper__ $1,967,466 $1,041,609 $591,885 $175,826 
Miscellaneous income 24,057 11,821 9.518 6,368 

Total income - $1,991,523 $1,053,430 $601,403 $182,195 
Admin. & selling exps. - - 287 438 214,269 159,286 128 834 
Cash discount allowed 53,411 41,157 19,043 18,422 
Int. & exchange paid_ - 101 105 4.788 5,077 
Prov. for depreciation 159,381 129.654 126,181 pe 
Federal income tax a986 000 120,051 48,314 3,642 

Net profit._._......_. $505,192 $548,194 $243,791 $26 210 
Preferred dividends _ - 33,154 32,699 31,890 31,852 
Common dividends- -- - - 178,212 SPOS xe EES 5 

EPI ang halt _ $293,826 96 ,687 $211,901 def$5 642 
Shs. com. outst. (no par) 237 616 237 616 237.616 237.616 
Earnings per share. $1.99 $2.1 $0.88 Nil 


a Including excess profits tax. 
Consolidated Balance Sheet 








Mar.31,°41 Dec.31,'40 Mar.31,'41 Dec.31,'40 
Assels— $s $s Liabilities — $s s 
dat lice on acon ince 3,374,757 3,041,686) Curr. accts. pay. & 
Notes & accts. rec. payrolls_______ 1,168,168 883 600 
phe 1,579,598 1,609,748) Taxes, &c. accrued 161,990 128 ,398 
Inventories - _ _ _ _ - 3,636,332 2,784,909) Res. for Fed. ine. 
Cash surr. value & excess profits 
life ins. policies _ 44,709 44,709 ag eet 2,123,019 1,590,000 
Invest. in & advs. b Amts. rec'd from 
to Buchanan Ld. CG no cake i acadeu 9,166 
Co.(100% owned) 47,889 49,373|7% cum. pref. stk. 
Sund. invests. ($100 par) _____ 1,927,900 1,927,900 
a <b 3,248 3,448|c¢ Commonstock._ 4,996,760 4,996,760 
a Land, buildings, Capital surplus... 608,180 608 ,180 
mach., &c ____- 4,190,733 4,187,415| Earned surplus... 2,132,006 1,838,180 
Prepd. ins. & taxes 23,132 38,172 | Treas. stk. (cost) _d7r217,625eDr222,725 
: ne 12,900,399 11,759,460! Total___..--__. 12,900,399 11,759,460 


a After reserve for depreciation of $5,176,312 at March 31, 1941 and 
$5,062,176 at Dec. 31, 1940. On stock subscriptions for 108 shares of 


preferred stock at $100 per share. c Represented by 249,838 no par shares. 
dRepresented by 319 preferred shares and 12.222 common shares. e Rep- 
ae by 37 
Pp. : 


O preferred shares and 12,222 common shares.—V. 152, 


The Commercial & Financial Chronicle 





2699 


Colt’s Patent Fire Arms Mfg. Co.—-$1 Common Dividend 

Directors have declared a dividend of $1 per share on the common stock, 
Payabie May | to holders of record April 17. Regular quarterly dividend of 
50 cents was paid on March 31, tast. See also V. 151, p. 3231 for record of 
previous dividend payments.—V. 151, p. 3554. 


Commercial Credit Co. (& Subs.)—Earnings— 


3 Mos. End. Mar. 31— 1941 1940 1939 1938 
a Consol. net income___ $2,137,341 $1,990,654 $1,716,704 $2,863,458 
b Earns. per share applic. 

to common stock _ _ _ _ _ $1.09 $1.01 $0.86 $1.48 


a After all charges and reserve for Federal taxes. 

b Outstanding, including scrip. 

Gross volume of ail receivables acquired during the first quarter ended 
March 31, 1941, was $264,191,657, compared with $198,153,319 for the 
first quarter of 1940—an increase of 33.32%. Motor Retail showed an 
increase of 57.33%; Motor Wholesale 31.28%; Industrial Retail 66.14%; 
Open Accounts and Factori 16.11%. 

Consolidated net income from operations available for consolidated in- 
terest and discount charges for the first qvaster of 1641, after changing off 
or Lada ag | ample reserves for doubtful items and reserves for probable 
increase in Federat income taxes, was $3,740,164, compared with $2,914,346 
for the first quarter of 1940. Consolidated interest and discount charges 
were earned 5.04 times for 1941, compared with 6.93 times for 1640. 

Reserve for Federai income taxes for the first quarter of 1941 $860,774 
pased upon 24%, with special reserve in addition thereto, compared with 
$502,894 or 18%, which was the law during the first quarter of 1940. 

After payment of $129,559 dividends for the first quarter of 1941 on the 
414% cumulative convertible preferred stock outstanding (which dividends 
were earned 16.49 times), there remained $2,007,782, or $1.09 per share, 
applicable to 1,841,973 shares, including scrip, of common stock out- 
standing March 31, 1941. This compares with $1,861,095, or $1.01 per 
share applicable to common stock outstanding March 31, 1940. Based 
upon 30% reserve for Federal income tax nec income for the first quarter of 
vet ge beve shown $1.03 per share, compared with $0.83 for 1940. 
—vV. * . 


Commercial Investment Trust Corp.—Farnings— 


3 Months Ended March 31— 1941 1940 1939 
eT ear a ae $4,140,235 $3,395,056 $3,545,964 
Earnings per share on common. ____ - $1.17 $0.96 $0.98 
a After all charges including provision preference dividends, and Federal 
income taxes. 
Arthur O. Dietz, President, reported that the volume of business for the 
first quarter of 1941 showed a larae increase over the first quarter of last year. 
Mr. Dietz commented especially on the very favorable trade and public 
reception of the new purchaser’s protective plan now being offered auto- 
mobile time buyers throughout the country by _C. I. T. and Universal 
Credit, subsidiaries of Commercial Investment Trust Corp. He said the 
plan sets a precedent by providing a personal accident insurance policy as 
well as comprehensive automobile insurance, and also a traffic and accident 
bail bond whenever and wherever needed, towing and road emergency 
service and a travel emergency-repair plan, operative anywhere as required. 
Mr. Dietz stressed the purchaser's protective plan as an example of ad- 
vancing standards of public service on the part of C. 1. T. and Universal 
Credit, pointing out that such comprehensive protection for the time — 
convenience and pocketbook had never before been combined in a National 
financing plan. 


New Directors Elected—Retirement Plan A pproved— 

Ernest ©. Kanzler and George H. Zimmerman, President and Vice- 
President respectively of Universal Credit Corp., Were elected to member- 
ship on the board of directors at the annual meeting of stockholders April 22. 
All other members were reelected. 

The stockholders also approved a retirement plan for employees of sub- 
sidiaries. This plan is in addition to group life insurance already in effect 
for C. I. T. employees.—V. 152, p. 2547. 


Commonwealth Edison Co.— Weekly Oulput— 
Company has furnished us with the following summary of weekly kilo- 
Watthour output of electrical aay adjusted to show general business 
conditions of territory served by deducting sales outside of territory to 
other utility companies: 
—Kilowatthour oe 
Week Ended 1941 1940 % Increase 


PW Cees _...-..142,597 000 127 ,030,000 12. 
April 12 ...---.---140,937 ,000 130 ,668 ,000 7.9 
April 5 147 ,953 ,000 126,762 ,000 16.7 
March 29 144,923 ,000 131,400 ,000 10.3 


—V. 152, p. 2547. 


Commonwealth & Southern Corp.— Weekly Out put—— 

The weekly kilowatt hour output of electrical energy of subsidiaries of 
the Commonwealth & Southern Corp., aajusted to show general business 
conditions of territory served, for the week ended April 17, 1941, amounted 
to 182,763,904, as compared with 152,267,153 for the corresponding weex 
in 1940, an increase of 30,496,751, or 20.03 %. 


Monthly Output— 

Electric output of the Commonwealth & Southern Corp. system for the 
month of March was 883,054,032 kilowatt hours, as compared with 702,- 
863,637 kilowatt hours for March, 1940, an increase of 25.64%. F 
the three months ended March 31, 1941, the output was 2,536 ,106,486 
kilowatt hours as compared with 2,153,036,902 kilowatt hours for the cor- 
responding period in 1940, an increase of 17.79%. Total output for the 
year ended March 31, 1941, was 9,277 075,503 kilowatt hours, as compared 
with 8,146,306,078 kilowatt hours for the year ended March 31, 1940, 
an increase of 13.84%. ‘ 

Gas output of the Commonwealth & Southern Corp. system tor the month 
of March was 2,163.717,100 cubic feet as compared with 1,851,638,100 
cubic feet for March, 1940, an increase of 16.85%. For the three months 
ended March 31, 1641, the output was 6,514,708,600 cubic feet, as com- 
pared with 6,099,051,300 cubic feet for the correspondi riod in 1940, 
an increase of 6.82%. Total output for the year ended March 31, 1941, 
was 18,879,963 ,500 cubic feet as compared with 17,177,553,900 cubic feet 
for the year ended March 31, 1940, an increase of 9.91%. 


Earnings for Month and 12 Months Ended March 31 (Incl, Subs.) 


Period End. Mar.31— 1941—Month—1940 _ 1941—12 Mos.—1940 
Geen: entinieg visio. 0's $14,014,651 $12,488,371 $156029,500 $144307,771 














Oo ting expenses __ _ _ - 5,356,739 4,850,922 60,729,773 56,894,071 
Taxes - - : _.. 2,445,744 1,755,198 26,804,365 20,308,819 
Proy. fordepr. & amort. 1,684,404 1,569,178 18,668,156 16,968,403 
Gross income _.- $4,527,763 $4,313,072 $49,827,206 $50,136,478 
Int. & other deductions. 3,246,284 3,062,629 36,198,372 36 436,745 
Net income___....-- $1,281,479 $1,250,443 $13,628,834 $13,699.733 
Divs. on preferred stock - 749,821 749,809 8,997,779 8,997,624 
Balance- - - timowns | $500,634 $4,631,055 $4,702,109 


Note—The consolidated net income includes the entire net income of the 
consolidated subsidiary companies applicable to the common stock of 
such companies owned by this corporation, all of which was not distributed 
in dividends. Net income of the corporation alone for the 12 months ended 
March 31, 1941, amounted to $7,286,099, or $4.86 per share on the out- 
standing $6 preferred stock. 


Open Account Loan to Subsidiary— 

The Securities and Exchange Commission announced April 19 that the 
corporation has filed a deciaration (File 70-301) under the Holding Company 
Act regarding a proposed loan of $671,050 on open account to its sub- 
sidiary, South Carolina Power Co. The loan is to bear interest at the 
rate of 34%% per annum. The subsidiary company will use the funds for 
the construction of new electric facilities and the purchase of five passenger 
buses.—V. 152, p. 2547. 


Consolidated Edison Co. of New York, Inc.— Weekly 


Out put— 

Consolidated Edison Co. of New York announced production of the 
electric plants of its system for the weex ended April 20, 1941, amounting to 
140,100,000 kilowatt hours, comapred with 145,000,000 kilowatt hours for 
the corresponding week of 1940, a decrease of 3.4%.—V. 152, p. 2391. 
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Community Public Service Co. (& Subs.)—LZarnings— 





Ci rs— 1940 1939 1938 3937 
Fe pe i 4 $3,563,656 %$3,496,076 $3,432,436 $3,4.0,222 
Oper., sell., general an 

admi 1,817,726 1,768,120 1,733 .453 1,666 597 
a egmninlatraciv a para ee 272.697 283 347 248,776 229,283 

| 
Prev. for renewals and 374.424 «250,397 «278,507 «292,704 
Prov. for Gouberat acta. S335 qj. «secre | § Sa. .. Eee 
t t 
= fe 243 676 239, 2: 256 227 596 228 605 

Net oper. revenues $946 959 "$945, 5,956 $949, 10 102 $993 .031 
N merchandising, 

eg 37.703 15,062  Dr21.359 25,087 

Bat. avail. for int., & 3 "$984, 662 $961,018 $927,742 $1.018,119 
Interser on bonds. 264.000 «332.546 «= «335925 341.604 
Amort. of debt disct. & 

my i , a2 9,090 Cee: eee een 

hie 
sundry int. pald pu 12,810 11,748 11,922 9,291 
"Tr Fed 1& Stat 
: ov. for Anat or 55 5778 16,530 25,761 24,109 

Net income : b$642, 987 b$593,.375 b$554 132 $643. 023 
Common dividends _ - 1,324,872 381,550 355,071 355,490 


b Earnings per share on common stock in 1940 was $2.77, $3.34 in 1939 


and $3.13 in 1938. 
Consolidated Balance Sheet Dec. 31 











1940 — 1940 1939 
Assets— $s VAabttttes—- s 5s 

Fixed assets (net) 12,942,714 12, 792, 792 | a Common stock... 5,727,525 4.436.625 

Funds with trustee Funded debt..... 6,600,000 6,600,000 

under mortgage - 54.000 2,751 | Accts. pay trade 91,403 101,964 

Sec. iny. (at cost) - 5,534 6,334| Consumers’ dep.. 288,036 275,639 
CRs cccue 844.659 906,749 = ice 

Accts. rec.—trade - .- |. eoupons....--- 851 625 

SD cnodecdect 450,372 398,805 Accrued lisblilties. 225,085 190.932 

Inventories. . - _ . . 245,386 283,570 | Other curr. liabil - - 149 4.633 

Ins., &c., deposits 4,296 5,941 | Res. for conitng.- 1,289,221 1,786,531 
Deferred charges... 252,483 260,829 | Contribs. for | 

extensions _ - - - - 22,813 20,793 

Earned surplus... 550,358 1,240,029 

Total. .-....--14,799,443 14,657,772! Total.....---- 14,799,443 14,657,772 


2 erenans by 229,101 (177,465 in 1939) no par shares.—V. 152, 
Pp. : 


Consolidated Electric & Gas Co.—Annual Report— 

G. E. Devendorf, President, says in part: 

In March, 1941, the system consummated a mereer of its three &. 
companies in the State Georgia whereb y Georgia Pu blic a 
and Macon Gas Co. were merged with pone f into ae Gas Ligh 

with such merger, eg 


the surviving corporation. A a ange = B 
Cos Ne SS, powered an te ts and franchises of the merged 


and assumed all t bilities. aed on the date of the 
(whi h liabilities ¥ were those snioed after Co dated Electric & Gas 
ceneemene’ 1,906,641 and $140, of inde to the capital of the 
acon companies, respectively, in order to round out a sound 
capital « structure for the merged company) and issued in al considera- 
tion therefor 146,400 Gevee of its common stock. Such s of common 
stock were received by Consolidated and pl the indenture 


securing its collateral trust bonds. Shortly after the consummation of the 
+ Gas Light Co. sold to two insurance companies, at par, 
$2.2 neral mortgage bonds, 334% series due 1961. 
m oo e of such bonds were appli n L past to the redemption or retire- 
ment of corvain 
of Macon’s first 


ae assumed in the merger, consisting of $709,000 
mortgage 4 44 % bonds which have been called at 104 and 
int. to June 2, 1941, and $578,000 of three first a 
Georgia owned by Consolidated. This last amount wae medgee 
indenture securing the assumed issue of Federated Utilities, Inc., oi % 
bonds due March |, 1957. The balance of the proceeds (after e 
of approximately $40. 000, has been established as a construction 4 
= for additions and betterments to the properties of the merged com- 


as September, 1940 the Princeton Water & Lighting Co., a wholly-owned 
subsidi of Consolidated, which operated a water system in Princeton, 
Ind., and its environs, sold its assets to the munici lity for a consideration 
of approximately $295.000. | the oy on of such subsidiary, 
after viding for all expenses and a maximum Federal] income tax lia- 
— Mhat might arise from the sale of such assets, the company received 
ximately $270,000 in cash, which was applied to the purchase of 
$ 7,500 of ite assumed issue of Central Gas & Electric Co. 54% and 6% 
bonds, oe pees a saving in ooneel Some Ky 5.577 som 
average ann earnings of approximate 4 suc 
onneidiary in the preceding three-year period. ” 
n December, 1940 Baraga ( ounty Light & Power Co., a wholl ~ +474 
subsidiary of ef company, sold to an insurance company, at par, $300 
first bonds due 1960 and liquidated, by payment in 4g 
certain 1 note +h owned - 4 the parent com y and another sub- 
si The total cash emetey s received by nsolidated from this 
278, Of such funds the company applied 
$ Payment of iu then outstanding balance of its bank loans 
and utilized a substantial portion of the remainder for the purchase of 
$170.5 .500 Darke my om amount of its outstanding collateral trust bonds 
ands Gas & Electric Co. (a subsidiary) continues to have out- 
obligation in the amount of $2,500,000 payable 
nning of the year this obligation was uncondi- 
Genelty guaranteed by the company to the extent of $2,350,000, with a 
provision that upon the happening of certain conditions the rantee 
would be extended to cover the entire $2,500,000 obligation. con- 
ditions became effective in December, 1940, and accordingly the company 
reinstated its unconditional guarantee for the entire $2, ,000 purchase 
mousy obligation. No definite plans for the pa nt or reduction of this 


satan a purchase mo 
on demand, At the 


indebtedness have been formulated. It is doubted = any such plan can 
be develo until the Spanish situation is clarified, since the o tion is 
collatera by the investment of The Islands Gas & Electric Co. in its 


ouppidiery operating in the island of Mallorca Spain) 

re ae -~y aye 4 —_ vy of Spain, me di culties have been encoun- 
rece vy e com n Oo reign 

sidiaries because of exchange Seevisioms. ee ll 


Consolidated Income Account for Calendar coe 

















1940 1939 1937 
Operating revenues __ -_ - 126,013 $25,233,195 $23 me 678 $23,906,385 
xO ting expenses -- 6,045,751 13, 889 ,863,979 13,556,984 
Maintenance. --___--__ ve 563.514 1,354 "234 54'533 1.234, tt 
Federal income taxes _ - By . - 449 397,280 "385.538 458,431 
Other taxes__..____-_- 7 056, 566 1 F +48 115 1,856,949 1,827.734 
y Net oper. revenues. _ $7. 1ST. 734 $7,559,679 $6.949,679 
Nén-operating income._ ‘178, 220 119.017 Dr22'826 6 OLT 
y Gross income_-_----_ $7. 5.954 $7 678 693 .926, 
vrovision for retirements 2. 253° 951 2:147/118 RIKI $1980 O53 
Gross income. -_-.---~ 5,792,004 $5, 57! d 
Int," and other aaa: r went 7 ~- 575 $5,004,937 $5,248,684 
charges of subs __ _- _ - 815, 919, ’ 
Int. and other income $00 206,968 2.302.788 
Tac or Consol. El. 
an 2,559,005 2,607 ,187 2,544,848 2.426.426 
Net income.__--.. $1,417,062 $1,004,458 $413,101 $519,490 


x insides provision for uncollectible accounts. y Before provision for 

‘Notes Cl 1) The statements include the operations of all subsidia - 
— except the Spanish subsidiaries, Union Electrica de Canarias.8. A.. 
and Gas y Electricidad, 8. A. 


8s. 
(2) No. provision for excess profits tax was made. 
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1940 1939 1940 1939 
Assets — x $s LAabtltttes— $s $s 
Util. plant, inv. a Common stock 1,000,000 1,000,000 
in sUbs. not a Class A m 
consolidated, + cum. paste. 1,480,000 1,480,000 
&c. (net)__.- 98,651,769 99,269,272 $6 cum. pref. 
Sinking funds -- 277 928 225,903| stock......-- 18,297,300 18, ay‘ 300 
| a 1,363,620 1,718,595) Com.stk.of subs. 4,755 5,355 
8 1 te 211,909 48,593 | Pf.stk.of subs... 1,493,700 1,498,700 
Acets. receivable 4,057,173 3,821,936| Long-term debt. 75,883,659 76,715,652 
Mat'ls & supp!’s 2,009,199 1,899,382| Property purch. 
Prepayments - - - 106,318 128,430; obligation.... 2,500,000 2,500,000 
Unamort. debt Notes payable - - 153,497 243,172 
disc. & exp 1,327,983 1,421,457) Acets. payable-. 2,021,050 1,767,443 
Impts. to leased Cust’s’ deposits. 1,055,988 989,952 
property... -. 136,345 137,002 | Acer. accounts.. 2,583,126 2,244,041 
Other def. debits 206 399 221,530 | Cust’s’ advs. for 
netruction - - 134,121 156,517 
Other def. cred’s 115,216 105,286 
a 1,193,065 1,453,108 
Contrib’s in aid 
of construc'n - 431,130 430 226 
Equity of minor. 
stockholders in 
surp. of subs- 2,038 5,347 
e, canode 108, 345 644 108,8 892,099 ,099 TOD -ssuses 108,348,644 108,892,099 


b Represented by 182.975 no par shares.—V. 152, p. 1745. 


Consolidated Gas Utilities Core —$6,500,000 Bonds 
Placed Privately—The corporation has placed privately an 
issue of $6,500,000 1st mtge. sinking fund bonds, 4% series A, 
due March 1, 1956. The ees will be used to retire the 
outstanding Consolidated Gas Utilities Co. lst mtge. & coll. 
6s, series A, due June 1, 1943. 

‘As part of the refinancing program $900,000 10-year 5% 
debentures due March 1, 1951, were sold by the corporation 
to individual buyers at 100 plus int. from March 1, 1941, 
and a bank loan of approximately $100,000 was obtained. 


The new issue has been placed with the following institutions at , ae and 


interest: Northwestern utual Life Insurance Co. 
chusetts Mutua! Life Insurance Co., $1,000,000; Modern Woodmen of 
America, $650,000; Equitable Life Insurance Co. of lowa, $350,000; Life 


Insurance Co. of Virginia, $300,000; Sun Life Assurance Co. of Canada, 
$250,000: Great-West Life Assurance Co., $250,000; Central Life Assur- 
ance Society (Mutual), $250,000; C Jontinental Assurance Co., $200,000; 
Armour & Co. Employees Fension peas. $150,000; and Bankers Life 
Insurance Co. of Ne , $100 


Bonds Called— 

Corporation will redeem on May 24, 1941 all the outstanding first mort- 
gage and collateral 6% bonds, series A, due June 1, 1943 of its predecessor, 

‘onsolidated Gas Ut fities Co. The bonds Will be redeemed at 102% and 
accrued interest at thecorporate trust departm nt of Manufacturers ust 
Co., 45 Beaver St., New York, and immediate payment may now be 
obtained there upon presentation of the bonds. 

Holders of bonds not yet presented for stamping and iss ua ice of common 
stock under terms of the plan of reorganization dated Ai ge 1, 1934 should 
turn them in to Manufacturers Trust Co. for issuance of ihe common stock 
to which such holders are entitled.—V. 152, p. 2391. 


Consolidated Steel Corp., Ltd.—Earnings— 
Including Wholly-Owned Subsidiary 
Earnings for the 6 Months Ended Feb. 28, 1941 


et oer after deprec., int. and normal Fed. inc, taxes. _----_--. 
nes Pe per r aes on 241,617 no par shares of common stock .____- 


pre SeardaedrrinA Coal Co.—-Tenders— 

The Baltimore National Bank, Baltimore, Md., will until 1 p. m. May 9 
receive bids for the sale to it of sufficient 25-year 5% s. f. bonds, due July 1, 
1960, to exhaust the sum of $110,663 at prices not exceeding redemption 
price.—V. 152, p. 2390. 


Consumers Power Co.—Earnings— 











Period End. Mar. 31— 1941—Month—1940 1941—12 Mos.—1940 
Gross revenue________. $4,135,063 $3,740,228 $46,672,096 $41,734,092 
Operating expenses ___ __ 1,564,529 1.557.094 17:874.356 17,282,875 

Sp EE PEE 684 558 428,775 7,517,978 4,816,535 
Srey. for depreciation _- 500,000 430,000 5,370,000 4,800, 

Gross income... --___- $1,385,975 $1,324,359 $15,909,762 $14,834,683 
Int. & other deductions _ 374, 872 434 ,022 4,622,710 4,791,897 

Net income____.--_-- $1,011,103 $890 337 $11,287,052 $10,042 785 

- Divs. on preferred stock. 285, "426 285,427 3,424,818 3,424,821 
Amort. of pref. stk. exp_ 65.278 65,278 "783.339 783.339 
pe $660,398 ” $539,632 $7,078,895 $5,834,625 


—V. 152, p. 2064. 
Continental Baking Co. (& Subs. )—Earnings— 











13 Weeks Ended— r. 29,41 Ber. = 30,'40 Apr. 1, '39 
WR 6 sets sthdnendncraceee $15 "945, 167 $14,803,257. ------ 
Cost and expenses -_---_...-....---.- 3,847,088 13,842,271 } #=.--.-- 

Operating profit - _ - - - _ - - - - ioe dau $1,398,129 960,986 $1,257,672 
Other mown Ss “ERE Re Ret pene 61,714 . 56,716 5, 

ere I, dn nc dee ctdbw ne $1,459,843 $1,017,702 $1,263,629 
Gain on disposal of assets -_-----_ ~~ -_- 2.319 108s41,699 3 ------ 

Cee ead seid baaees sa 636 652 4,916 
DEE dina nc watbboudene 457 845 487 ,291 528,084 
Federal income taxes____.--......_- 232,500 77,025 125,770 

Se Pale $771,181 $411,035 $604,859 


Net 
—VvV. 152 D. Ti97. 


Continental Insurance Co.—New Director— 
y _ g. meas was on April 17 elected a director of this company .— 
Pp 


Continental Securities Corp.—Trustee Granted Judg- 


ments— 

Judgments egating $1,907.587 have been granted by Justice Walter 
of cme New York Supreme Court in favor of Arthur A. Ballantine, as trustee 
for the Continental Securities Corp., an investment trust, mst Vincent 
E. Feretti, the firm of Prentice & Brady and its partners om others. 
Justice Walter announced his findings following the trial of several weeks. 
7 Court will render an opinion later. 

he judgments as announced by the Court, were divided as follows: 
Vincent sont, E Ferretti Clamur & Co. Ie Bred Cc. ey and Philip A. Fear, 
the ator 0 br an e the firm's 
a Kir William D. Boeh Boehm, Franklin E Mayer, a 736 Gilberi 
Ottley, and Robert Strange, ett 500. Conroy "s Co., “ 
George K. Hyslop, $7,500. 

The complaint w as dismissed as to the First Income rating Corp, and 
Amos R. Poole. ‘Other defendants named in the suit had ae in h the 
plaintiff out of court before the trial began.—V. 151, p. 


Copperweld Steel Co.—Earnings— 


3 Months Ended March 31— 1941 1940 1939 
e o ie income... ....---. 491 714 coum. $438 ,723 $227 ,687 $200,178 
ae per share on com- 
Sena hina ncoenareapebenin a $0.80 $0.46 $0.46 
eer ‘all including incom cess profits taxes. b On 


e and ex 
514,364 shares of common stock in 1941, and 4 431.7 ,714 shares of common 
stock in 1940 and 1939.—V. 152, p. 239 
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Corn Products Refining Co. (& Subs.)—Earnings— 

3 Mos. End.Mar.31— _ 1941 1940 1939 1938 
Profit from operations._ $3.974,245 $3,309,593 $2,803,362 $3,780,217 
Otherincome__.________ 422.909 249,414 261,448 321,227 

















Totalincome.-._____. $4.397.154 $3,559,007 ,064,.810 $4,101,444 
Federal & State taxes___| 1,900,171! 822,469 " 686 452 788,652 
Depreciation.___._______} } 375,000 375,000 390,000 

Netincome.________ $2,496.984 $2,361,538 $2,003,358 $2.922.793 
Preferred divs. (1%)___ - 430.041 430,041 430,042 430,041 
Common divs....._.____ 1,897,500 1,897,500 897,500 1,897,500 

0 $169,442 $33,997 def$324,184 $595,251 
Earnings per share on 

2,530,000 shares com. 

stock (par $25)._____ $0.82 $0.76 $0.62 $0.99 


—V. 152, p. 1746. 


Corporate Investors, Ltd.—FEzitra Dividend— 
D have declared an extra dividend of three cents per share in 


addition to the regular quarterly dividend of five cents per share on the 
ee tock, both payable May 15 to holders of record April 29.—V. 151, 


Cream of Wheat Corp.—Earnings— 


3 Mos. End. Mar. 31— 1949 1940 a 1939 a 1938 
Net profit after all ches. 

and taxes. _ ssi $289 127 $331,573 $309,997 $299 .064 
Earns. per sh. on 600.000 

shs. cap. stk. (no par) - $0.48 $0.55 $0.52 $0.50 


a Includes former subsidiary, since dissolved. 

For the 12 months ended March 31, 1941, net profit was $1,098,551. 
equal to $1.83 a share, comparing with $1,044,127 or $1.74 a share for the 
12 months ended March 31, 1940.—V. 152, p. 1429. 


Creameries of America, Inc.—New Stock Issue Voted— 

Stockholders on April 18 voted approval of issuance of a new class of 
preferred and additional common shares. Plans approved call for issuance 
of 30,000 shares of new cumulative preferred stock and 100.000 additional 
shares of common. Holders of present preferred will be offered the right 
to excaange for new preferred on share-for-share basis plus difference in 
cash between offering price and redemption price. Shares not exchangec. 
will be redeemed. 

Tentative underwriting arrangements have peen made with a group 
headed by Blyth & Co.—V. 151, p. 2798. 


Crucible Steel Co. of America (& Subs.)—FEarnings— 
3 Mos. Ended March 31— 
a Net profit. a es i 
Earnings per share of common stock . A a | 
a After all charges, including provision for Federal income taxes, but 
before excess profits tax.—V. 152, p. 2392. 


Cumberland County Power & Light Co.—Earnings— 
Including Cumberland Securities Commo 


1941 1940 
_ $3,044,270 $1,192.156 
3 $5.90 $1.74 














Years Ended Dec. 31— 1939 
Operating revenues. ______._.....-- ABS EAN Ae $5,017,760 $4,802,555 
Operating expenses_.._._...-................. 2,810,933 2,709,768 
8 okie aime 45,501 46,738 
Other State and municipal taxes 393 441 389,998 
Provision for Federal income vax : ‘ 290 ,848 206 295 
Provision for Federal income tax of lessor ‘ 30 652 19,704 
Other Federal taxes on cai 06,529 104,102 

SEE A EP .. $1,339,855 $1,325,949 
Pe CD. 4 os < « occa wcccscaanecues $118,687 $110,670 

Gross income BR SBR ee $1,458,543 $1,436,619 
Interest and other deductions._______._-_.-__-- 632.805 589,014 

Net income wine bob et 43s dis dodiceneiak $825,737 $847 ,604 
Dividends on pref. stocks. _..__._........-..... 349,97: 249,973 
Dividends on common stock_.____......-..----- 382,893 300 844 

Consolidated Balance Sheet Dec. 31 
1940 1939 1940 1939 

Assets — b 8 TAabtlittes— s s 
Fixed capital 25,910,533 25,605,776 | Funded debt. - - - - 10,917,000 10,993,000 
Cash in banks and Accounts payable. 163,712 158,354 

on hand - - _ _ .- 631,382 320,.062)| Pref. divs. payable -_ _.... 87,493 
a Accts. receiv. & Accrued interest on 

mdse instal. con funded debt - 97 465 98.120 

Plo n« duaeks 719,296 759,052 | Accrued taxes - - - 52,908 45,981 
Notes receivable 4,850 5,211| Accrued rental of 
Int. & divs. receiv. 35,629 34,973 leased prorerty - 59,146 59,146 
Mereh'dise for re- Other acerd. liabil. 13,300 13,895 

a oli 84,140 75,155 | Prov. for Fed. inc. 

Materials & supp!. Si se sees sn 409,199 352,007 
for oper. & const 140.589 160,226 | Consumers’ deposit 

Unbilled inc.—est 137,000 127,000 and int. thereon 61,002 58,996 

Cash deposit with Matured divs. and 

trustee & fiscal int. unclaimed—- 

agents, contra... 11,265 9,77! CRs wwwco~s 11,385 9,775 
Special deposits... 119,544 —121,099| Reserves... ... .-- 4,201,459 3,818,838 
Miscell. investm’te 1,819,053 1,789,088) Res. in connection 
Due from Portland with lease from 

ET uses init 709,597 575,952 Portiand RR.Co 2,788,627 2,556,387 
Other assets... _. - 70,344 20,345|6% cum. pref. stk. 

Prepaym'ts & def ($100 par) . - - .- 3,999,400 4,023,600 
eharges......-.- 1,399,192 1,475,6571|5%% com. pref. 
Reacquir. securs stock ($100 par) 2,000,000 2,000,000 

Et tseiiltinn b21,780| c Common stock... 4,045,750 4,045,750 

d Surplus........ 2.972.582 2.789.798 

, RN IEF I 31,792,915 31,111,151 ; 0 31,792,915 31,111,151 

a After reserves of $64,065 in 1940 and $58.831 in 1939. b242 share® 


pref. stock, 6% cum. at cost. c Represented by 54,699 no par shares. 
d Including $230,018 in 1940 and $227,598 in 1939 attributed to capital 
surplus.—V. 152, p. 2549. 


Curtis Publishing Co.—New Directors— 

Two vacancies on the board of directors of this company were fi'led at 
the annuai meeting of stockholders held on April 16. Brandon Barringer 
was elected a director to succeed the late J. B. Willia™s, and Ben Hibbs. 
editor of ‘“‘The Country Gentieman,"' was placed on the board to succeed 
Philip 8. Rose, resigned.—V. 152, p. 2236. 


Curtiss-Wright Corp.—New Director— 

Robert L. Earle, Vice-President of the corporation and General Manager 
of its propeller division, has been elected a director of the company, which 
he has served since 1929.—-V. 152, p. 2064. 


Cutler-Hammer, Inc.—Farnings— 


3 Mos. Ended March 31— 1941 1940 
a Net profit____-_-. Fh SR li: APO ER TT ae $427 .101 $406 .295 
Earnings per share of common stock______._.-.-- $0.65 $0.61 


a After depreciation, Federal income and excess profits taxes, &c. 


—V. 152, p. 1746. 


Detroit Steel Corp.—Earnings— 
{Including Subsidiary] 


3 Mos. Ended March 31— 1941 1940 
a Net profit___-_-_- A ie . $233.767 $114,522 
Earnings per share of common stock______-..---- $1.13 $0.55 


a After depreciation, Federal income and excess profits taxes, &c.— 
V. 152, p. 1747. 


Domestic Finance Corp.—Fzira Dividend— 
Directors have declared an extra dividend of 10 cents in addition to the 
r quarterly dividend of 35 cents per share on the common stock, 
both a Ma 
on Feb. 


1 to holders of record April 26. Extra of 40 cents paid 
1 last.—V. 152, p. 265. 
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Delaware & Hudson Co. (& Subs.)—Earnings— 


Period End. Mar.31—_ 1941—3 Mos.—1940 1941—12 Mos.—1940 
ai aS pt BA Od 606,863 $12,562,526 $48,418,131 $47,204,737 
SND. oncine ckten 9,882,379 9.573.633 36,040,525 36,152,602 





$2,988,893 $12,377,606 $11,052,135 
105,877 def94,760 def159,645 


$3,094,770 $12,282,846 $10,892,490 


Net revs. of cos. consol $3,724,484 
Net revs. of cos. not cons 8,849 


Net revs. of all cos... $3,733,333 
Taxes (no excess profits 














WN os ccnneuatecwe 832,867 854.368 3,215,100 3,587,082 
Net before fixed chgs.. 
ice in inane apabel ds iuhes $2,900,466 $2,240,402 $9,067,746 $7,305,408 
Fixed chargee_________ 1,322,783 1,315,929 5,269,344 5,200,565 
Balance________..._ $1,577,683 $924,473 $3,798,402 $2,104,843 
Deplt. & depreciation __ _ 702,444 681,492 2,669,435 2,765,776 
Realized losses from sale 
- eee. Lk? bal *1,877 Cr2,518 
Net income. ________ $875,239 $242,981 $1,127,090 def$658,415 


* Represents loss on sales of securities in excess of reserve provided 
therefor.—V. 152, p. 2065. : 


Dome Mines, Ltd.— Earnings— 
3 Mos. End. Mar.31— 
Totalrecovery_._______ 


1941 1940 1939 1938 
$1,958,021 $1,992,136 $1,824,737 $1,845,157 
Devel., oper. & gen.costs 674,609 660,129 656.968 655,880 











papi gage ... 857,255 335.533 197.677 190.774 
Outside exploration writ- 
erent 18,000 3.848 15,165 2,165 
Operating profit .____ $908,156 $992 .627 $954.928 $996 339 
Miscellaneous earnings__ 111,652 114,610 * 79,510 101,437 
Foreign exchange loss ___ | MR hing 5 Rae a BP A = = 
Net profit__........- $1,019,797 $971,014 $1,034.437 $%1,097.776 


Note—In the above figures no allowance is made for depreciation, deple- 
ee adjustment of surplus or contingent reserve accounts.—V. 152, 
. ‘ . 


Dominion Scottish Investments, Ltd.— Accum. Div.— 

The directors have declared a dividend of $1.05 per share on account 
of accumulations on the 5% cum. red. preference stock, par $50, payable 
June 2 to holders of record May 30. ividends of 50 cents were d on 
March | last and on Dec. 2 and Sept. 1. 1940: 75 cents paid on June 1, 1940; 
50 cents on March 1, 1940, and Dec. 1 and Sept. 1, 1939: 70 cents on June 1. 
1939; 50 cents March 1, 1939, and Dec. 1 and Sept. 1, 1938, and a dividend 
of $1 paid on June 1, 1938.—V. 152, p. 984. 


Dominion Stores, Ltd.— Acquisition— 

Creditors of Miracie Marketerias, Ltd., have approved an agreement 
of sale whereby this company purchases as going concerns two stores owned 
by the former company in Toronto, it is learned. This will give Dominion 
Stores 128 outlets in the Toronto district.—V. 150, p. 3659. 


(E. I.) du Pont de Nemours & Co. (& Subs.)—Earnings 


3 Mos. End. Mar. 31— 1941 1940 19392 1938 
Sales net) and other 
operating revenues __$109,145,959 $78,503,803 $66,641,738 $52,094,385 

















Costs & oper. charges... 58,493,013 42,946,378 38,811,792 32,787,646 
Sell., zen. & admin. exps 11,163,659 10,958,296 9,304,093 7 885,994 
Prov. for depr. & obsol.. 5,874,944 4,817,572 4,721,136 4,309,081 
Income from oper. _.$33,614,343 $19,781,557 $13,804,717 $7,111,664 
Inc. from market. securs 29,764 14,056 37.289 107 208 
a Income from invest... 65,000 65,000 65,000 #5,000 
Inc. from miscell. invest _ 195,896 236.477 352,014 222 046 
Profit on securs. (net)._. loss7,842 348,286 24,544 110,389 

Income rec. from invest. 
in Gen. Motors Corp. 7,500,000 7,500,000 7,500,000 2,447,383 
Total income... __- ~~ $41,397,161 $27,945,376 $21,783,564 $10,063,790 
Interest on bonds... -__ HAY RE 13,188 13,188 13,188 
$41,397,161 $27,932,188 $21,770,376 $10,050,602 

Prov. for Federal taxes 
OG $00ts...«ess<eus b17,143,000 4,205,000 2,695,000 990 ,000 
Prov. for contingencies. 3,500,000 ek Plain: ** ies 
Net income_.-----. _. $20,754,161 $23,727,188 $19,075,376 $9,080,602 
Divs. on debenture stock B ; i 1 639,396 1,639,396 

Divs. on pref. stock— 
$4.50 cumulative._.. 1,899,956 1,899,956 562,500 562,500 
Bal. appl. to com. stk_ $18,854,205 $21,827,222 $16,873,480 $6,858,706 


22,528,801 17,109,459 _7,176, 


Equit : 71 
Shs of 11,046,113 11,055.921 11,087 947 
$2.04 $1.55 65 


Shs. of com. outstanding 1 
Earnings per share-.- - - - 

a In controlled companies not wholly owned. b Includes excess profits 
tax amounting to $8,114, ec Including E. I. du Pont de Nemours & 
Co.’s equity in undivided profits or losses of controlled compantes not 
wholly owned, amount earned on common stock is as above.—V. 152, D. 
1127. 


Durham Public Service Co.— Earn ingo— 
Calendar Years— $1 470.91 9 
992.896 


PR 19,556,978 
1,050,570 
$1.77 


1929 
Gross operating revenue- - - - $1 4Ae 308 








Oper. exps., maint. and taxes 8s 730 
Net operating reyenue_--_-_------ : $478,016 $483 376 
Other income—Interest rents and sundry receipts 6.554 7,156 
Weenl ineetie... ss<c+n<- . ay E> _-- $484,570 $490,532 
Interest and other charges.-__----.-.----.- ne 152,618 


148,759 
Provision for Federal income taxes. ...---------- iae’sit 149S6e 


Appropriation for replacements- --------------- 





id Real ee can ee $122,266 $153,945 
ProGerred GIVIGERES. ...cnccccwccccccccccceccces 18,000 18,000 
Common dividends... .....----s-cccccccensecns 56,000 56, 


Balance Sheet as at Dec. 31, 1940 

Assets—Public utility and other properties at book cost, $3,646,285; 
investment in capital sock of affiliated Mutual Service Co., at cost, 
$6,000; cash in banks and on hand, $118,253; consumers’ accounts v- 
able, including unbilled revenue (less reserve of $6,758) , $107,671; merchan- 
dise accounts receivable (including instalment contracts extending beyond 
one year but less reserve of $18,827), $176,256; other accounts receivable, 
$2.117: merchandise held for resale, $24,705; materials and supplies, 
$31.785: prepaid insurance and other expenses, p18,767; other assets, 
$3 484: deferred charges, $149,732; total, $4,280,057. 

Liabilities—6% preferred stock. $300,000; common stock ($100 par), 
&700.090; funded debt, $2,126,100; current liabilities, $248,104; other 
liabilities. $41.601: reserves, $380,148; earned surplus, $484,104; total, 
$4,280,057.—V. 152, p. 1430. 


Eastern Gas & Fuel Associates— ELurnings— 





Months Ended March 31— 1941 1940 
FRB penn $ mney ___ $12,819,867 $9,926,336 
Federal income taxes, current year. --.---------- 2,012,77 555,701 
Depreciation and depletion - - - - - bites Binoale 4,310,12! 4,257, 
S0GGGe .  nadscnr perenne eroune Syeres 689,244 2,833,254 
Debt discount and expense - - - ----------- alodeil 604,161 618,027 

; y , dividend reauirements_ $3,203,565 $1,661,933 
Net income available for dividend rea S203 565 } 06}. 


Div. requirements on 4 4% % prior preference stock 


lance available to 6% preferred stock before 
a taxes on dividends Mint die eas ts $2,094 835 
Earned ver share of 6% preferred stock - - - ------- $5.60 
—V. 152, p. 2067. 
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Duquesne Light Co. (& Subs.)—LZarnings— 


Consolidated Income or et for _~ endar Years (Incl. Subs) 


940 939 1938 1937 
Oo ting revenues . $35. DOO. 406 $32. 76. 339 $30,071,599 $31 605. 631 
Oper. exp. “maint. & tax 22,045, 869 19,718, 637 18,183,522 18,115,334 


inaben 13, 160.5 37 $13. 157. 701 $11, 888 077 $13 400.287 
Net oper. revenue $ 537 43 fa x44 








Other income... _-.----- 82.501 155,161 0, 184 

Gross income $13, 243, 339 $13, 312, 862 $12, Or ton 262 $13. tg 201 
Rents for | of prop. 
Int. on fended de hs ‘ 2.450.000 2,450,000 2,450, O00 2.450 000 
Amort. of dt. disc. & exp 315,903 315,941 315,941 315.946 
Other interest - - - - - 7.731 43 857 5,399 shh ais 
Approp. for spec. res've ‘ 500, 
Giher income deductions 169 307 118,621 129,568 132.443 
Int.chgd. to constr.—Cr. 52,626 32.581 153,419 41,087 





Balance -_- $10,353,023 $10,417,024 $9,100.67 $10,118,600 
Min. int. in inc. of a sub M Cr894 


$9,100 — $10,119,494 


$10, 3! 53, 023 $10, 417, 024 





EE Ee 
Preferred dividends.... 1,375,000 1,375,006 1,375,000 1,375,000 
Common dividends... %,180,746 8. 288 . 388 7.211.974 8.611.212 

Balance, surplus - - - $797 217 753, 636 $513,699 $133, 182 
Earns. per sh. on 2,152,- 

828 shs. of com. stk. a i 

outstanding (no par). $4.05 $4.20 $3.59 $4.05 


Balance Sheet, Dec. 31, 1940 

Assets—Property, plant and equipment (including intangibles). $171,- 
948, 480: property, plant and equipment arising from appraisal of property 
Cinchudine intamettics). $19,074,489; investment and fund accounts, $6,796 ,- 
038: cash on hand and on deposit (including $1,100,000 time deposits) , 
$3 315.661: special deposit, *50; accounts receivable, customers (ineluding 
instalment receivables of $234,497), $2,439,709; indebtedness of affisiated 
companies, $187,963; accounts receivable (trustees of Pittsburgh Rys. and 
Pittsburgh Motor Coach Co.), 6,215; accounts and notes receivable 
(other), $22,264: materials and supplies (operating and nares, at 
cost), $3,128,827; prepayments, $176,103; other current assets, $70.303; 
deferred charges, $10,905,335; capital stock expense, $406,268; total $218.- 
Liabilities—First preferred stock, $27,500,000; common stock (2,152,828 
shares, no par), $56,813,120: first mortgage 3% % bonds, due 1965, $70,- 
; accounts payable, $739,821; customers’ deposits, '$43 955; accrued 
salaries and wages, $307 478: accrued taxes, $6,349,976; accrued interest, 
$205,549: other accrued liabilities, $13.056; dividend declared on preferred 
stock, $343.750: indebtedness to affiliated companies, $96,097; deferred 
credits, $392,471; reserves, $23.465,047; retirement reserve arising from 
appraisal of property. $4,541,910: contributions in aid of construc tion 
$1,911,912: surplus arising from appraisal of y, $14,532,579; earned 

surplus, $11,340,987; total, $218,597 ,705.—V. 152, p. 2293. 


East Tennessee Light & Power Co.—Farnings— 
{Including former subsidiary, Tennessee Eastern Electric Co.) 
Income Account Year Ended Dec. 31, 1940 
Gross operating revenue (after deducting allowances) -- ~~ -~---- $I. 958 368 
Operating and other expenses... ...........--.------..----- 1,371,474 


Net operating revenue._..____.-_- sshihe dees ahiatekiates mbes acti atl aa i $586,895 
I AS, tb esittbasd@biadobenteae 5,4 
a a eee os Grteaias diecast eatialete $592, 374 
i 1 cnet ddiwbnt cone duane 359,578 
ES EIS OO EL a2 ee pee nee $232,795 
Earned surplus as at Dec. 31, 1939. _.-.._.----_------------ 345,163 
EET RI ee eee en Pe $577,959 
CCS te. oa oe ala dbslen eo obabitaow 229,044 
ES OEE ELLE LE LE LIS NE 110,110 
Earned surplus as at Dec. 31, 1940_.-.........---..------ $238 ,804 


Balance Sheet as at Dec. 31, 1940 

AeeCogtal assets, $10,719,253; current assets, + $237. ,634; other assets, 
$18,524; deferred charges, $270,818; total, $11,736, 

Lia bilities —$6 cumulative dividend preferred stock (17,745 shares, no 
par), $1,624,849; common stock (44,542 shares, no par) , $2,227,000; funded 
and other r long- term debt, $6,029,500; current liabilities (exclusive of annual 
sinking fund requirements in respect of funded debt), $523,741; other 
liabilities. $1,608; neserven, ai 090,728; earned surplus, $238,804; total, 
$11,736,229.—V. 152, Pp. 


Eastern Utilities Associates (& Subs.)—Farnings— 
Period End. Mar.31— 1941—Month—1940 1941—-12 Mos.—1940 




















Operating revenues - - - __ $852,906 $750,130 $9,426,363 $8,979,836 
Operation.__......._.- 415, rad 354,850 4,601,889 4,312,799 

aintenance__________ 31,728 30.776 397 ,620 428,591 
Taxes (incl. inc. taxes) - _ 158,377 115,777 =1,595,469 = 1,296,701 

Net oper. revenues... $247,504 $248,727 $2,831.386 $2,941,744 
Nonoper. income—net _ - 13,057 3.755 55,574 7,13 

NN... s «emus ee $260,561 $252,481 $2,886,959 $2,948,875 
Retire. reserve accruals _ 65,500 64,510 788,969 777 399 

Gross income_ _______ $195,061 $187,971 $2,097,990 $2, ii. 477 
Interest & amortization 35,937 36,130 434 697 8,871 
Miscell. deductions -_____ S68 63 12.481 490: 893 

enesinelieagie aia $158,256 $151, 778 $1,650,812 $1,721,712 

went. dividend deductions: B. V.G. & E.C 77 652 "97 652 

RE TE ES ES FEES S 1,573,160 $1,644,060 
Applicable to minority interest_...____________. . 23.743 24,874 
Sern 8 to E Le: OP alice bie es aks weak $1,549.417 $1,619,186 

52, Dp. 

Eaton oe Co. (& aan) — Serntnge— 

Quar. End. Mar, 31— 1939 1938 
@ Net profit........__. $982 712 $037 878 $725,999 loss$199 ,042 

arnings per share on 

common stock_______ $1.39 $1.33 $1.03 Nil 


. . na depreciation, Federal income and excess profits taxes.—V. 152, 


Ebasco Services Inc.— Weekly Output— 

‘or the wee! pril 17, 1941, the 8 stem inputs of client operatin 

companies of Ebasco Services, Inc., which are su idiaries of Soon 4 

pay & yy ject Electric Power & ame Sere. and National Power & 
° mpa w e€ co 

as follows (in kilowatt-hours): ee a a 


gS Setters ag 1 irirte iF 
ica wer ght Co 46,000 120, b95-000 1 ‘fc 
Electric Power & Light Corp. 65,102 ‘000 59,557,000 18.131 Do0 + ; % 
National Power & t Co_ 87 509,000 82,119 ‘000 5,390,000 6% 


The i ive do not ingiate the system inputs of any com Pe t 
appearing in both periods.—V. 152, p. 2393. ° ee 


Electric Auto-Lite Co.—Earnings— 


Quarter Ended March 31— 1941 940 
a oe eS nt oh Fic et $2,019, oy $1, 632. 784 
per share of common stock____________ $1. $1.36 
a After all charges incieae visi for F 
Mi it Be ag pro on for Federal anes and excess 
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April 26, 1941 
El Paso Electric Co. (Del.) (& Subs.)—Farnings— 


Comparative Consoliaated Income Statement for = Years 











940 1939 
Oo ti | IEA AL pA PSR AEE TS 451. ass %. 330, 433 
Gperetion ¥ see PEM RS aT Fee 1,3 1,303 .987 
NE ye ee a a 193. ot 189 592 
De ES eR ar ae 416,099 415,339 
ederal income taxes____________- 134,908 84,168 
Other RE ST aR a ree Srey ae arr 379.301 358 443 
Net operating revenues________- so uo dabiiealtea Tonite $946,816 $878,903 
Other income (net)._._.....--.----~- phage 879 9.661 13,813 
RASS ese eT a SRE Re Phe $956 477 $892 .716 
Interest and amortization______- 437 .660 437 ,626 
Preferred div. requirements of subsidiary company imo 710 
Preferred divs. of E] Paso Electric Co. (Del.)-_- -- 82,972 182 972 
$289. 135 $225,409 


eee eer Se ae eee oe 
x The companies do not consider that they have any liability under the 
Excess Profits Tax Act of 1940. 
Consolidated Balance Sheet Dec. 31 











1900 1939 1940 1939 
A ssets— $s Liabiltttes— $ 
Plant & other inv_15, 4g2: 928 15,424,236) Pref. stocks (par 
Cash in banks and £100): 
on hand____..- 1,936,311 1, 7. 793 Ser. A 7% cum. 2,598,800 2,598,800 
Special deposits _- 3,249 ,205 Ser. B 6% non- 
Notes & war’ts rec. errr cumulative - -. 17,600 17.600 
Accts. receiv. (net) 500,108 475,376 Subsidiary co... 768,704 768,704 
Mat'ls & supplies. 198,388 195,179] a Common stock... 2,914,100 2,914,100 
Prepayments - - - - - 43,025 25,313| Long-term debt... 8,000,000 8,000,000 
Unamort. dt. disc. Accounts payable - 132,955 81,174 
and expense_... 267,031 295,388 | Dividends declared 45.743 57,421 
Other def'd debits - 55,322 18,740| Customers’ deps-_-_ 102,419 100,081 
Int. & taxes accr.. 369,193 322,918 
Other eurr. liabils - 15,924 35,449 
Def'd credits ----- 17,375 33,433 
Reserves. --.-.----- 1,834,905 1,685,871 
Cum. pf. divs. not 
decl'd (sub. co.) ° ) aoe nee 
Capital surplus. -- 77 636 77 636 
Earned surplus... 1,579,839 1,452,045 
ED temouawnd 18,486,871 18,145,232 TONE déadence’ 18,486,871 18,145,232 





a Represented by 58,282 no par shares.—-V. 152, p. 2550. 


El Paso Electric Co. (Texas)—Farnings— 














{Includes Mesilla Valley Electric Co., dissolved Dee, 31, 194 | 50 
Operating revenues_______ halen ne Se ena ae ee 050 “3 Aas 
GS te ae é J 1,342,129 1,262 543 
Maintenance_______._-- ER Re Gens f 188 236 184.282 
ag ie a ar a a Re Oe a Ne a / 401,099 4M 338 

ederal income taxes__________- Ageg hs BY 108,571 61,696 
Other rT a re 367 438 345,461 
Net operating revenues______________- $954 574 $886 .412 
ee a wae 11,090 13.994 
0 ee ~ $965. 664 $900 406 
Interest and amortization_______ __ 489,249 510,326 
Balance for dividends and surplus __. $476.414 $390 .080 


x Company does not consider that it has any liability under the Excess 


Profits Tax Act of 1940. 
Balance Sheet Dec. 31 








1940 1939 | 1940 1939 
Assets— s | Ltabilities—— $ $ 
Plant & other inv_14, 864, 623 13,275, 394 | a $6 cum. pf. stk _- 768,704 768,704 
Cash in banks and | b Common stock._ 3,848,691 3,000,000 
on hand__.---- 693,696 1,284,919| Long-term debt- 8,000,000 8,000,000 
Special deposits - -- 1,595 1,020 | Notes payable.... —_.._-- 500 ,000 
Warrants rec’ le_-_- At Pe Accounts payable. 132,954 76,142 
Accts. rec’le (net). 500,108 387,061 | Agent acct., 
Acct. receiv. from & Juarez Tr. c 0. 34,924 256,973 
aesociated co... -...-- 10,339 | Divs. declared.... ---.--- 11,677 
Mat'ls & supplies_ 198,388 170,871 | Customers’ deps__ 102,419 89,405 
Prepayments ___-- 43,025 25,032/| Int. &taxesacer.. 333,775 281,416 
Unamort. dt. disc. Other curr. liabils- 15,924 34,288 
and expense.... 267,031 295,388 | Def'd credits____- 17,375 28,341 
Other def'd debits_ 55,263 16,257 | Reserves ..__.--- 1,613,883 1,384,703 
Earned surplus... 1,245,588 1,034,630 
ne 16,114,237 15,466,281 . Sees 16,114,237 15,466,281 





a Represented by a par shares. b Represented by 150,000 no 


par shares.—V. 152, p. 
Empire District Electric Co.—Earnings— 


Calendar Years— 1940 1939 
Total gross operating revenues___-...._..__---- $3,617,888 $3,410,222 
Operating and other expenses. ______________--~- 2,316,174 2,165,592 

Net operating revenue-___--__...-._..__- ---- $1,301,714 $1,244,630 
Ge ES byw adebsoduadsissesaccdbvbawce 25.446 23 746 

ko ee Ee ee $1,327,160 $1,268,377 
Interest on funded debt-___--______.___- ee art 629,509 629 938 
Amortization of bond discount and expense___-_ _- 57 697 57 697 
Eterent 0s Other Gebs. . . .. 2. 3 cee nee 9,574 | 635 
Federal & States taxes on bond int. compeas er 10,411 642 
Int. charges collected on instalment sales_ .-. Crl4,900 orl3305 
Provision for Federal income tax._..___.._____- 137,019 83 ,600 

i og I sat sella ate initiate Man mas ani ws $497,849 $490,169 
PU Bs 6 dinvbitin ceawab cadens cane 442,920 442,920 


Balance Sheet at Dec. 31. 1940 


Asseis—Capital assets, $26,799,499: current assets, $1,076,259; other 
assets, $85,029: deferred ‘charges, $679,693: total, $28,640,479 

Liabilities—6 % se stock (par $100) $7 .382 000; common stock 
($100 par), $1 04 funded debt, $13,118,000; current liabilities (ex- 
clusive of 1941 pate iB ne. ve + t of funded debt), $816,098; other 
liabilities, $8,695; reserves, $3,032,573; earned surplus, $2,340,212; total 
$28 .640.479.—V. 152, p. 2550. 


Engineers Public Service Co.—Report for 1940—D. C. 
Barnes, President, states in part: 


Earnings—Gross revenues of company (the parent company). which 
consist of interest and dividends on securities owned, were $3,715,059 in 
1940, substantially the same as for 1939. Expenses of the company in- 
creased, due la y to the cost of prepari information for presentation 
before the Securities and Exchange Commission in connection with Section 
11 of the Public Utility Holding Company Act. The increase in taxes 
resulted from the rise in the Federal income tax rate. Net income avail- 
able for dividends and surplus in 1940 was $3,394,169 as compared with 
$3,457,407 in 1939. Dividends on the preferred stocks amounted to 
2,285,192, leaving a balance for common stock and surplus of $1,108,977, 
equivalent to 58 cents a share, compared with $1,162,624 or 61 cents a 
are in 
The opetines operating roveutes of the subsidiary companies in 1940 
were $57,093,653, an increase of $2,848,725 over 1939. alf of this in- 
— was absorbed by rises in taxes and an additional euiotanties ——_ 
a costs of operation, including payroll. The final 
es agpantin to he Parent company common stock and surplus on a consolidated 
$i “35 $3, ag ig $1.61 per share, com with $2,961,755, or 


1 
“ff D., figures the earni Puget Sound Power & L 

Co. "ore eliminated from the balance “applicable to Engineers Public ~ 

Co. because of the provision made in the balance sheet for estimated loss 

in value of this investment, including grovidien for a considerabie period 








Velume 152 


in advance for loss which may be sustained because of the accruai of un- 
earned cumulative dividends on erred stock of that company. Ai{l 
other subsidiary companies ea and paid their r preferred divi- 
dends in 1940, alth two of these co es now have preferred divi- 
dends in arrears which at the end of 1940 amounted in total to $86,758 
with respect to stock held by the public. 

Public Utility Holding Company Act—In February 1940 the company and 
its subsidiaries were cited to file an answer as to compliance with Section 
11(b)(1) of the Public Utility Holding Company Act and such answer was 
filed. Com y subsequently filed a motion to the p ngs 
which the SEC construed as a request to give its interpretation of the sec- 
tion as applied to the Engineers system. On March 11, 1941, the Com- 
mission issued its statement of its tentative conclusions, which are that the 
requirements of the geographical sta of the section would be met 
with, respect tothe Engineers system if it disposed of all of its subsidiaries 
except Virginia Electric & Power Co. and Savannah Electric & Power Co., 
or, in the alternative, except Gulf States Utilities Co. and El Paso Electric 
Co. (Del.), and, in the case of the choice of either of these alternatives, 
it would be incumbent on the company to prove that the other require- 
ments of the section were met as to the Savannah or El Paso companies, 
as the case may be. In connection with the statement, the Commission 
reconvened the hearing on March 25, 1941, at which time certain oroad 
issues were discussed. Further hearings are scheduled to begin on April 8, 
1941, at which hearings the company expects to present evidence which 
it beiieves will show that the requirements oi the section, as construed oy 
the company, would be met if the oomoany continued to control the pro 
erties of Virginia Electric & Power Co., Guif States Utilities Co. and El 
Paso E:ectric Co. (Del.). There is the further question of the constitu- 
tionatity of this section. Until these matters have been determined, it is 
impossivle to state what the ultimate effect of this action will be on the 
company and its subsiaiaries. Considerable work has been done by the 
com y and its supsidiaries preparatory to presenting their case before 
the Commission. 

Company has repeatedly a out that its subsidiaries enjoy certain 
advantages not available comparabie independent companies. The 
financial support and prestige of the holding company assist in obtaining 
the lowest cost money from the sale of senior securities. Since it was formed 
the Engineers company has contributed $30,000,000 to the equity base of 
its subsidiary companies and in addition $9,500,000 of surplus earnings 
have been retained in the surplus accounts of subsidiaries. The buildi 
up in the subsidiary companies of an un.sualiy competent key personne 
through s al training and broad experience in several :ocations and over 
a long od of years and the consistent maintenance of sound management 
policies through supervision by central office executives so trained and 
developed, have proven valuable to the subsidiaries. Substantial econo- 
mies have beep realized by the operating companies through group opera- 
tion of important services furnished at cost, such as cooperative use of 
experts in various fields and covings in the cos¢ of materials and equipment 
through grouping of purchases. he results which have been achieved by 
this method of operation over a period of years are evidenced in che generally 
efficient conduct of che business and in the progress which has been made 
in reducing rates. 

El Paso Natural Gas Co.—In 1936 the company made a substantial 
investment in the common stock of El Paso Natural Gas Co. Because of 
the Public Utility Holding Company Act, Engineers could not own the 
stock directly, since the shares proposed to be purchased constituted con- 
trol as defined in the Act. Consequently the stock was purchased with 
funds furnished by the company and held by an inde ent trustee for 
the beneficial interest of the company. As previously reported, blocks of 
this stock have been soid, reducing the amount presently held to 51,357 
shares, which constitutes less than 9% of the present total common stock 
of El Paso Natural Gas Co. Since ownership of such a percentage does not 
constitute control under the Act, the company recently arranged to transfer 
the stock to direct ownership. A dividend of $2 per share has been paid 
on this stock in each of the t four years. The earnings per share were 
$3.75 in 1940 and $3.74 in 1939. Other than these shares, the Engineers 
company has no investment outside of its subsidiaries. 

Financing—The major financ operation undertaken during 1940 was 
the refunding of the senior securities of El Paso Electric Co. (Texas). On 
Dec. 30, 1940, $6,500,000 first mortgage 34% bonds due 1970 and 15,000 
shares of $4.50 dividend preferred stock were publicly offered through 
underwriters. On Jan. 7, 1941, the proce. together with the proceeds 
of a $1,000,000 note placed with a bank, bearing interest at 2%-24%% 
and maturing serially over a seven-year period, were used to call the $8,000 


000 first mortgage 5% bonds due 1950 and 7,785 shares of $6 dividend pre- 
rty and busi- 


ferred s . In connection with this transaction the pro 
ness of Mesilla Valley Electric Co. were by the El Paso Electric 
Co. (Texas) through a contribution by El Paso Electric Co. (Del.), and 


Mesilla Valley Electric Co. was liquidated. The total saving in charges 
initially resulting from these transactions amounts to $110,000 annually 
in consolidated earnings. Following the completion of these transactions 
in January, 1941, El Paso Electric Co. (Del.) used surplus funds amounting 
to $1,150,000 to buy in 10,221 shares of its 7% preferred stock under ten- 
ders, including 2,520 shares out of 3,377 shares owned by Engineers which 
had been tendered at cost, namely, $114.10 per . The retirement of 
the publicly held shares will result in a further saving of $51,700 annually 
in consolidated earnings. 

Early in 1941 it became apparent that Virginia Electric & Power Co. 
would need additional funds to take care of large construction requirements 
which were accelerated by the needs of the national defense peeve The 
$4,666,000 of new money needed, in addition to the estimated amount 
available from earnings, was arranged for as follows: (1) The Engineers 
company made a contribution of $1,000,000 to the capital of this company 
in February, 1941; (2) the company made a contract to sell vate rf to 
three insurance companies $3,000,000 3%% 30-year bon at 106% 
(2.8% ae basis to maturity), and (3) an arrangement was made to in- 
crease by $500,000 on Sept. 1, 1941, the bank notes now outstanding. 
At the same time a reduction of the interest rate from 3% to 24% was 
arranged with respect to these outstanding notes to nks and a similar 
reduction of the interest rate from 3% to 274 % was worked out with respect 
to the outstanding notes to banks by Gu States Utilities Co. The Puget 
Sound subsidiary paid $3,195,000 of mortgage debt at maturity and reduced 
notes pares and other debt by $613,000. Two other subsidiaries paid 
ma ties aggregating $1,170,000 during the year on serial notes held by 


t 
banks. 

The company has made application to the SEC for permission to buy 
5,000 shares of its outstanding preferred stock, largely with the 
of the sale of the 2,520 shares of El Paso Electric Co. (Del.) 7% preferred 
stock mentioned above. Hearing on this application was held on April 2 
1941, and the Commission rendered its decision (see below) . 


Income Statement (Parent Company Only) for 1-77 Years 











1939 

Revenue from subsidiary companies: 
EEUIRGES “EIGN 6 ao odo SH b aoe cc eestcsn $3,367,968 $3,367,968 
PL 5 Celevvbdabwdsadbadnbiae 187 ,605 178,713 
PR Shc cntidicbeksuctambntbdnoadee 56,760 63,195 
Yt PW Wk. ccnamdtiebtnaceane®  ‘giemenell 4,177 
Dividends on miscellaneous investment--_-__..---- 102,714 102,714 
DPE, cccaccocencwsvseaeednece 124 
ah ela ete ainda oa ses os cman acini to aalinaoiee $3,715,059 $3,716,891 
; Gi an alam Oe Seay -, % 157,55 122.677 
a ED ... .xcasenadebtowudcheete 126, 104,028 
ED 1D EE er Tes 36,550 32,778 
Balance for dividends and surplus__......-.--- $3,394,169 $3,457,407 
es. ns asbanktnengaenne dé 2,285,192 2,294,783 
Balance for common stock and surplus___.-.---. $1,108,977 $1,162,624 
Earnings per share of common stock____-_..----- $0.58 $0.61 
a The company does not consider that it has any liability under the Excess 

Profits Tax Act of 1940. 
Balance Sheet Dec. 31 (Company Only) 
1940 1939 1940 1939 


Assats— $ $ Tabilittes— $ $ 
Invest. in sub. cos.57,508,310 57,508,310) a Pref. stock - -- -- 42,301,500 42,301,500 











Miseell.invest.... 427,975 427 ,975| Com. stk. ($1 par) 1,909,968 1,909,968 
Cash in banks.... 4,797,779 3,598,855) Accounts payable. 66,659 29 
Int. & divs. rec. Taxes accrued_... 168,593 145,530 
(sub. cos.)_.... 40,560 40,813 | Capital surplus_._14,857,228 14,857,228 
Earned surplus... 3,470,676 2,361,699 

WED ctetaaied 62,774,624 61,575,954| Total ...-.-..--. 62,774,624 61,575,954 


a ted by 156,001 shares $5 (cumulative) dividend preferred (no 
par), 195,551 ares $5.50 cum. div. pref., and 73,183 shares $6 cum. div. 


no Par). 
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Consolidated Income Account for Calendar Years 


Calendar Years— 
Operating revenues 




















ae ihe. tte eiginainatiininn maida eanesnasine adeaitideaaal 
aintenance________ 
Depreciation -_______ 
Federal income taxes_ 
RO Sk ee 6,040, x ¢ 
Net operating revenues...................... $17,353,299 $17,965,654 
NO es at Oa a Ta: Dr168,996 Dr256,200 
a ee Sl ee ad $17,184,303 $17,709,454 
Interest and amortization. __................-.. 581, 8,037,488 
Dividends on preferred stocks, declared_________- 2,877,514 2,320,906 
Cum. pref. dividends earned but not declared _-___- 1,386,058 2,152,250 
Amount applicable to minority interests... _.._ 18,396 17,505 
0 SS eee or Sh ans $5,320,130 $5,181,303 
b Dividends not declared and amortization___-__-- 7,828 17,578 
Earnings from sub. cos. incl. as deductions above: 
Preferred dividends declared__._............- 187,605 178,713 
OE GEA FOO MELEE LE LOG. LEGIBLE IES 56,76 67,372 
Earnings from other sources..._............-.-- 102,726 102,838 
PD istic diditeiwéitivananttied idtedwiae $5,675,049 $5,547,805 
SOON ORG COR s i os, ihc Lehn ckdeaebie 320,860 259,484 
NGS 0: db thn dite kittie tail Sambi beets didi $5,354,159 $0,288,321 
Ree aa 31,783 








Balance applicable to stocks of Eng. P. 8. Co... $5,354,159 $5,256,538 
Divs. on pref. stock of Eng. P. 8. Co____..-.._-. 2,285,192 2,294,783 
Balance for common stock and surplus. --.-.-.- $3,068,S67 $2,961,755 
Earnings per share of common stock__________-- $1.61 $1.55 


a Applicable to Engineers Public Service Co. (before allowing for un- 
earned sumuietive pumeset dividends of a subsidiary company). b On 
referred stock a amortization on bonds owned by parent company 
ncluded in charges above. c In excess of its P pamnns oo dividend require- 
ments for the year, transferred to reserve for depreciation in investments 
in subsidiaries. 
Note—The companies do not consider that they have any liability under 
the Excess Profits Tax Act of 1940. 


Consolidated Balance Sheet Dec. 31 











1940 1939 1940 1939 
Assets— $ $ Liabilittes— $3 $ 
Plant & oth. inv.341,871,192 334,525,063 | Preferred stock. 42,301,500 42,301,500 
Cash in banks Common stock. 1,909,968 1,909,968 
and on hand.. 12,190,680  9,913,259/ Sub. companies: 
U.S. Treas. sec. Preferred stk. 69,443,744 69,443,863 
eedtanen’ ' Seeatn 1,512,819 Prem. & disct. 
Special deposits _ 110,067 3,260,204 on pf. stk-_- 78,679 78,679 
Notes & warr’ts | RS 143,600,000 143,715,000 
receivable _-__- 97,177 120,213 Notes payable 
Accts. receivable to banks... 5,478,334 6,655,350 
lb sectnns 5,800,247 5,965,368) Bonds due with- 
Mat'ls & suppl’s 3,012,097 2,721,858 in one year--__ 11,000 3,233,000 
Prepayments - -- 258,222 251,175| Notes pay.(cur.) 1,574,092 2,020,139 
Unamort. debt Accts. payable... 2,171,428 1,692,843 
disc. &exp_.. 9,336,092 10,147,945| Divs. declared_- 177,333 51,257 
Other def. debits 361,268 154,172 | Cust. deposits_- 879,150 850,482 
Int. & taxesaccr. 6,330,912 4,959,996 
Other cur. liab-- 173,149 02,462 
Def'd credits---. 368 ,962 444,602 
Reserves -....-. 34,240,614 30,925,581 
a Parent co's. res 14,975,679 15,220,918 
Cum. pref. divs. 
not declared 
(sub. cos.)... 16,322,932 14,727,538 
b Minority ints. 310,865 306,105 
Capital surpius. 25,048,620 25,029,579 
Earned surplus. 7,640,080 4,803,209 
Tete) <cceud 373,037,043 368,572,077 Tete i dccbea 373,037,043 368,572,077 


a For depreciation in value of investments in subsidiaries, $35,000,000, 
less certain deductions. b In common capital stocks and surplus of sub- 
sidiary companies (surplus, less deficit, 1°40, $13,777; 1939, $9,017. 

Note—The companies do not consider that they have any liability under 
the Excess Profits Tax Act of 1940. 

May Acquire 5,000 Preferred Shares— 

The Securities and Exchange Commission a on April 19 a declara~ 
tion of the company providing for the acquisition and retirement of not 
more than 5, shares of its own preferred stocks. Of this order the 
Commission said in part: 

“The acquisition will be either by a call for tenders and by purchases 
on the New York Stock Exchange or both. The reason that the company 
desires to retire this amount of preferred stock is that it feels that it has 
ample funds on hand to meet its current needs and the needs of its sub- 
sidiary companies. 

‘Tenders at the lowest prices will be accepted, first taking into con- 
sideration the difference in yield in the three series of preferred stock. 
It is estimated that the were ton annual dividend requirements accruing 
to Engineers will be from $25, to $30,000, depending upon the number 
of shares of each class of preferred stock acq Sag 


Tenders for Preferred Stock— 

Company will until 10:00 a. m., May 22 receive bids for the sale to it of 
no more than 5,000 shares of its three series of preferred s ($5 cum, 
conv. $5.50 cumulative and $6 cumulative), at lowest prices offered.—V. 


152, p. 2396. 


Equitable Office Building Corp.—Hearing May 23— 
The first hearing on the petition for reorganization under Chapter 10 
of the Bankruptcy Act will be held in the U. 8. District Court on May 23, 
1941. This information is contained in a letter sent to holders of the 35-year 
5% sinking Tues debentures by a newly formed protective committee which 
is headed y Harry R. Amott, as Chairman, Mr. Amott is President of 
Amott, Baker & Co., Inc.—V. 152, p. 2550. 
Empire Gas & Fuel Co.—Earnings— 
Calendar Years— 1940 1939 1938 
GeOGS GROMMPR. oon sce csnecuccccd $89,296,842 $82,119,139 $82,024,125 
Operation, maint., deprec., and taxes 77,728,474 73,728,574 72 224 











Net operating revenue_......--.-- $11,568,368 $8,390,565 $9,741,901 
Non-operating income_._.....-.---- 2,328,977 2,630,823 5,084,675 
Tetet GI, 22. oc end etisnvons $13,897,344 $11,021,388 $14,826,576 
Wsberent GHORTIE 4 ccwcckensrvabdine 9,132,431 9, 320 11, ,862 
Amortization of bond discount - ----- 520 ,604 569,785 845,142 
Provision for income tax_......---.--. 1,924,700 710,600 294,000 
Fed. & State taxes on int. coupons_- 641 ,905 32,158 
Tet OND. co sunsdéctsbdnnnnbcon $2,318,968 def$231,222 $2,027,414 


Consolidated Balance Sheet Dec. 31, 1940 


Assets— 
a Leaseholds, oil and gas producing properties, pipelines, &c-.~.$387 ,008,678 
Investments in affiliated pipe line companies at cost.......-.-. 11,624,950 
Miscellaneous investments at cost or less_..........---.---- 189,899 
re Eee en PE eee eee 6,632, 
Customers’ accounts rec. (incl. unbilled rev.), less reserve- - -- 4,674,281 
Affiliated companies’ current accounts and acceptances. - - - ~~ 1,981,968 
Other accounts and notes receivable, less reserve. -------.---- 20 443 
Crude and refined oils at cost_........----.--------------- 12,082,344 
Materials and supplies (including construction materials) - - - - 3,830, 
Prepaid insurance, taxes and other expemses-_--------------- 391,619 
OGher QE90US .... .. ccccccccccccmnessncceccccccccacccccccece 4,6 
TOG CRON, 5 nko ccccicscascuscnsshecacepececsoncces 1,869 861 

TOR naccvacdccobsncddvesscaguctssatadecsdessassounnena $430,582,553 











b Preferred pe TE I ASE a a I ae .---- $54,424,737 

stock (750,000 shares no par)._______--__-------- 37 405,357 
Minority common stockholders’ int. in cap. stock of sub. co-_-_ 161,539 
Funded and other peng corm SSS eye key 87,772,176 
Notes ble to Cities Service Co. (parent, of which $53,- 

525, ESE ACERS) NaS IE A Le th 3 72,265,726 
Notes payable, banks = ured $5,300,000)_..._--------.__- 6,550,000 
Notes payable, others - - - np CTI 5 Cie 878,000 
IR ae ea a Sa A = 2 ts ge 7 HA 
ta payable, affiliated companies________--___--_--_- 107 389 
interest, taxes and other c merges. on itera 2,101,636 
Provision for Federal income tax 2 5 ainsi Si a 1,893,180 
i SEES SE Fe Se ce Rae a allie Fee, XO. 4 440 582 
es 5s amen so meee  ~aosnadne Snare 
Capital CCS. «25 ob ot a eae beet eeeine dae ata ee 
en Co cubbndeus conde seuaee 3 036,690 

ee Sie eee ee ee ee ee Sees ee $430 582,553 


consolidated e in the net assets 
tg on rf acquisition. 
: uF Zo and 6% cumulative, par and involuntary liquidation 
va “4 


c De sed and depreciation, $ilZ. 819,785; accrued undeclared sottends 
on | . stocks to Dec. 31, $21,510, 478: cru crude and refined oil price 


the equity 


changes, $2,222, $67: aR. At, $1,130, ats: lee uries and damages, 
$126°196: contingency and other reserves, $754,171.—V. 151, p. 3088. 
Erie RR.— Larnings— 
(Including Chicago os arto RR.) 
March— oe 1939 1938 
Gross from railway..... $8,754,703 $6. bia 674 $6,445,535 $5,491,776 
Net from railway. ---- 2, 922" 831 629,855 1,701,415 811,870 


Net ry. o —- a 
From ton 
Gross from 3 Yael aun vane 


from railway -.--_--.-. 
dat f° oper. income. __ 
NY 52, p. 2067. 


New Equipment Trust Issue— 


1,708,095 1 78 601 939,94 
7 


23,623,494 20,045,142 18,41 1 
7,774,625 5,062,698 4, 
4,782,479 2,458,984 2,048,734 def269,208 


The ition of the trustees for permission to create ‘‘Erie RR. equipment 
trust of 1941,’ proceeds of which would oo used to pay. Ly = for recently 
equipment costing about $5,000,000 ved by an 


order of Jadee Robert N. Willkin of the Federal Cou oy att | 


152, p 
Fairbanks, Morse & Co.—Bonds Called— 


A total of $250,000 20-year 4% sinking fund debentures, due June 1, 
1956 has been called for redemption on June 1 at 102 and accrued interest. 
a + will be made at the First National Bank of Chicago.—V. 152, 
Pp. ‘ 


Fall River Gas Works Co.—Larnings— 
Period End. Mar. 31— 1941—Month—1940 1941—-12 Mos.—1940 


efeland.—vV. 














Operating revenues -__- $81,556 $82,585 $923,707 $901,473 
Sh cuiitesins &'o een 51,196 44,647 521,798 491-03! 
aintenance__...._..- 4,953 5,113 57,297 0,538 
Sie = hell 16.921 15,211 197 ,058 168,245 
Net oper. revenues ___ $8,487 $17,615 $147,554 $171,609 
Non-oper. inc. (net). __- 8,106 3,305 41,436 33 637 
a Se $16.593 $20,920 $188,990 $205,246 
Retirement reserve accr. 5,000 5,000 60,000 60,000 
Gross income. ._..... $11,593 $15,920 $128,990 $145,246 
Interest charges....... 575 582 7,149 8,205 
ES $11,018 $15,337 $121,841 $137,041 


hae 152, Dp. 206s. 
Federal Light & Traction Co. (& Subs.)—Larnings— 




















Years Ended— Dec. 31 '40 Dec. 31 '39 Sept. 30 '38 Se 332 ai 
Gross oper. A chigges . $9,565,090 $9,990,095 $9,437,567 $9, 413 
Operating age tony 

taxes (inc “ 

est. Fed. Gusidene t — 6,974,928 6,356,522 6,169,741 6,109,549 

Net oper. rev. before 

prov. for dep______ $2,590,163 $3,633,573 $3,267,826 $3,229,854 
Other income__._.____- 21,317 1,550 Dr15,248 152,043 

Totalincome_____._. $2,611,480 $3,635,123 .252 ,578 81, 
int, Scene and other 440.086 9 =s =e 

c of subs. ___.__ 449,318 444,331 448 ,446 
Pref. d of subs______ 184,146 184,614 185,221 185,108 

Ere , 977 676 $3,001,191 623, . 
me. - ee = ome. $2,623,026 $2,748,352 

Fed’! Lt. & Trac. «ty " 649,368 681,160 732,492 713,882 
Prov. for depreciation __ a 667 ,956 585, ,574 

Net income. --_- ~~~. $1,328,308 $1,652,075 $1,304,628 $1,451,896 
a eee aa 5,698 866 72 7 

no st terehnh arene Bek te d ¢ 8,272,205 805,657 8,411,263 
Other credits... ._____- | a ee es i Dr42 278 

Balance, surplus.____ $7,029,039 $9,924,280 $9,110,285 $9,820,881 
Surplus adjustments._... Dr552,147 Cr12,981 Cri09,466 Cr668,056 
Preferred dividends”. ~~ oonaaa 365345 © seeaaa “7945905 
Common dividends.____ _ 2,099:612 524 903 524; ni ange 

Cons. mrass surplus 

at Sept. 30________ $4,111,036 $5,698,867 $8,428,604 $7,805,657 


a Siaeteaanen and retirements in amount of $700,363 included in 
operating expenses. b Includes $3,428,578 written off in aanoomee of 
joss upon the sale of three subsidiar. companies. c Includes $240,871 for 
surtax on undistributed profits. d Includes loss on investment in land and 
water ow bgh in — State of Washington $1,490,039, loss on investment in 
street ies in 8 ield, Mo. (portion applicable to consoli- 
epted arp carpus ) $481,722, loss on street railway pro ies in Grays 

Wash., ae vicinity (balance unamorti at pt. 20, 1936) 
$397 395 and miscellaneous charges $47,879 


Consolidated Balance Sheet Dec. 31, 1940 


Assets— Liabilities— 
Properties, incl. intangibles _ $38,998,581 }$6 pref. stock (44,374 shs. no 
Net excess of invest. in subs. Gee Snebtudastvedevbccic $4,387,400 

consol. over equity in assets Common stock (par$15)_... 7,873,545 

thereof, excl. of earned Subsidiary companies: 

ES hc khi ees ooeeks 334,900 Pref.stks.inhandsofpublic 2,635,840 
Investments (at cost)... ____ 2,507,948 Com Stks.in hands of public 5,120 
Sinking funds. -_............ 885,410] Funded debt__..___________ 18,624,998 
Miscell. special funds -- -_ - - - 10,856 | Accounts & notes payable ____ 408,729 
tha cite nteiniindaneae a, yy Accts. payable to affil. cos ___ 100,684 
Special cash deposits. _______ Cusomers’ deposits_.__._____ 446,581 
Accounts & notes receivable_ 789.088 Acerd. int. on funded debt ___ 231,413 
Materials & supplies_____-___ 323,892! Other accrued interest______ 119,589 
Merchandise for resale __ _- __ 18,130} Acerd. Federal income tax ___ 486,884 
Prepaid insurance, taxes, &c_ 45,301 | Other accrued taxes_________ 420,443 
Other assets. .............. 56,715] Accrued pref. dividends_____ 31,092 
Deferred charges_-___.__-.- 1,411,090 | Other liabilities_.._..______ 3,680 

ee ee. 6,377,160 
Contributions in aid of constr 274,127 
Capital surplus _._...._.__- 333 338 
Earned surplus -_-_._...._._- 4,111,036 
Fe irinh oilie ne nen bite ee 2 af fF | I A Pes $47,231,660 





—Vv. 152, Dp. 1599. 
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April 26, 1941 
Fairbanks Co.—T7o Delist 8% Preferred Stock— 


Pa. 8% ap Sy erred stock “Of the company will be suspended 

m dealings on — Stock Exchange ay stockholders’ > 
a eh elantan of stock and the fil of an amendment to t 
certificates of incorporation of the company .—V. 152, p. 2238. 


Fairchild Engine & Airplane Corp.—0 ption— 
ote eae has granted to one of its Y. ment heads, Richard 8. 
option to purchase 4,500 shares ($1 par) common stock. Such 
option provides that the shares covered thereby may be purchased at $3 
share at any time prior to Dec. 31, 1944, so . as the optionee remains 


° oes purchase rights 
under suc rs ane a accru , 1942, and Dec. 15, 
1943, respectively —V. 15 a 2394 


Family Loan Society, ais aang Sheet March 31— 
{Including Wholly Owned Subsidiaries) 








1941 1940 1941 1940 
Assets— $s Ss Liabiltttes— 8 s 
Cash on hand and Divs. payable.... 240,373 240,159 
NE 6s me 2,095,868 1,992,076| Notes payable... 6,400,000 4,900,000 
Notes receiy. (chat- Empl. thrift acets. 308,809 248,653 
tel mortgage) -..12,858,800 11,131,387 | Accrued taxes. - - - 71,991 64,798 
Notes receivable Income taxes (est.) 362,390 217,877 
(invest. etfs.)... 3,549,400 3,365,340) Invest ctsf. issued. 3,549,400 3,365,340 
Scrip & municipal Res. for conting’s - 19,132 15,234 
eee. Conon 100 | Pref. series A ___- 1,740,710 1,774,890 
Restricted cash on Pref. series B - -_ _- y 500,000 
deposit in banks 1,777 2,377 : ‘ommon stock... 909,149 905,222 
Due from empl'ees 6,800 4,430/| Capital surplus___ 2,901,397 2,871,144 
Notes & accts. re- Earned surplus. _- 1,786,985 1.618.817 
ceivable, miscel!. 1,000 219 ° 
Furn. & fixtures 
(deprec. value). 194,039 161,468 
Deferred charges - - 82,651 64,737 
, RP et 18,790,336 16,722,135! Total__...--.-- 18,790,336 16,722,135 





Note—Consolidated earnings for the 3 and 9 months ended March 31, 
1941 and 1940 appeared in the ‘‘Chronicle’’ of April 19, page 2550. 


Federal Mogul Corp. (& Subs.)—Earnings— 


3 Months Ended March 31— 1941 1940 1939 
Sg | a Er oes $181 1s $145,982 $109,299 
eyo per share on com. stock____ $0.6 $0.52 $0.39 


After Cegpreiie. Federal income and excess profits taxes, &c. 
ia Ae, p. 


Federal Screw Works (& Subs. )— Earnings— 


3 Mos. End. Mar. 31— 1941 1940 1939 
D Be aa he sal is be eacdbsscee $58 256 $31 78 iemrene B04 
b Earnings per share_____________- $0.36 $0.19 Nil 

a After depreciation, interest, Federal income and oe setts taxes. 
b on 161 465 shares of common stock, $1 par.—V. 151 


Federal Water Service Corp.— Accepts he. Terms for 
Recapitalization Plan— 


The management of the corporation on April 23 accepted the Securities 
and caanee Commission ‘relected an the recapitalization plan. 

The Commission recently a recapitalization plan submitted by 
the company her things, various officers of the company 
had uired ,000 shares of the company’s preferred stocks 
after provisions of the plan had been decided upon. 

The PSEC felt that such ag ray icipation in the reorganization should 
be limited to the actual cost nd directors, instead of on a parity 
with the publicly held preferred. Commission noted that certain officers 
and directors, oO are liees od cho cn BE cemine cso, had rchased 
12,407 shares of prebered after the recapitalization was decided upon at 
prices varying from 1634 1 to 34. at 8 cost $328 346. 

Other causes for the SEC’s ) renoeee of the recapitalization plan, to be 

eliminated by the cane led April 23, were that the par value of 
$12 a share being set for the new single class of common stock was too high; 
and the Commission's objection to the provision for electing a board of 

by the new common stock on a staggered system, whereby a 
= of the present management would retain their positions for several 


yerhe Phang a. ome my 9 | Pie > prapeme by the ma for Federal 
called for issuance o shares of an authori 500,000 shares of 
n stock, ty approximately $5 937. of the new - at. to be given in 
outstand d $4 preferred stock outstanding; 


Pas company nt ae 


ass 
By putting the plan into effect, Federal would be enabled to resume 
vidends for the first time in more than nine years. transfer an 
lus which would tea 
owns of investments. The 
Federal Water & Gas Co. 
erred stock would ere seven 
5,296 shares outstanding; 6% shares 
each of the 69,888 shares of $6.50 
for each of the 71 706 shares 
eb for each of the 2,379 
of class A the 


tors Co., a holding company 
ees and which owns all the sole 


capital deficit and tt necessary wri 
of the m would be changed to 
Under the p holders of the $7 
shares of new common for each of the 
of new common would for 
; six new common would be 


Fenton United Siealameee & seestins Co.—Accum. Div.— 

The directors have declared a dividend ag is 3 r share on account of 
accumulations on the oa cum. pref. stock, 9 gy April 15 to 
holders of record A 112. Similar oe RA each of the 15 

preceding ae arters and a dividend of $3.50 was paid on June 16, 1937. 
— p 


Flintkote Co. (& Subs.)—Earnings— 
————12 Weeks 52 Weeks——— 
Mar. 22.’41 Mar. 23,40 Mar. 22,'41 Mar. 23,'40 





Period— 
\ Se $4, ptt 695 $3, rk 884 $21,542,558 $17.444,915 
a Netincome---_--____-_- 05.787 14.318 1,628,020 1,444,207 
Earns. per sh. of cap.stk. 500 aS M301 17 $2.37 $2.13 
Fa depreciation, Federal, State, and foreign taxes, &c.—V. 152 
Pp. . 


Florence Stove Co.— Earnings— 
3 Months Ended March 31— 


Oe ee Ue, cece a moh ngeteeer nade $3" See. $73 $2" 22. 658 
Pe PP bin aiekeie dc baseaaeaseesebeecdcecsee 242.3 198,030 
Shares of com. stock outstanding (no par) _ - -- -- -- 344, iby 341.471 
Se DP GOGO, 6s « ais weowew ls se ccs euisw cus $0.7 $0.58 


a After all a including provision for Federal income and excess 
profits taxes. —V. 152, p. 


Florida East Coast Ry.—Centrai Ownership Urged at 
Hearing— 

A centralized ownership of the road was urged April 22 by witnesses 
odvecnns a reorganization plan pro by trustees of the estate of Alfred 

. du Pont. Benjamin Graham, New York investment consultant, and 

H. Goodman, Vice-President of the Florida National Bank, Jackson- 

ville, told an examiner of the Interstate Commerce Commission the territory 
served by the road would be injured by a divorcement of ownership and 
management. 

These assertions were made in a hearing on rival plans to reorganize the 
railroad and take it out of trusteeship 

Both upheld the du Pont offer to tis $4,000,000 of capieas stock in the 
new company use it would centralize contro! of the railroad and provide 
needed new capital for improvements to the property .— V1 152, p. 2551. 








f Volume 152 


Florida Portland Ce.nent Co. 





Earnings— 








3 Months Ended March 31— 1941 1940 
Gross sales, less discounts and allowances__----- -- $1,010,977 709,253 
Cost of goods sold, including freight on shipments -_ 614,328 449,246 

FEE RE LL EE $ 396,649 $260 ,007 
a Selling and administrative expenses________ _ _ - 87,733 63 ,871 

ee wey 8 Sea $308 ,916 $196,136 

a Including expense engtgepic to non-operati (less mis- 
cellaneous income, &c.). Before provision for Federal income taxes 


Note—Charges included in the above t and loss accounts and in 
finished cement inventory for Cereaeten and depletion were as follows: 
1940, $43,703; 1941, $43,700.—-V. 151, p. 3746. 

Florida Power & Light Co.—£arnings— 

Period Ended Feb.— 1941—Month—1940 1941—-12 Mos.—1940 




















Operating revenues_____ $1,738,434 $1,692,924 $15,944,022 $14,568,869 
Oper. exps., excl. direct 
Rat ae iF a 557 826 595,506 6,120,684 6,231 ,267 
Direct taxes....._____- 258 .757 208,645 1,965,521 1,447 ,466 
Prop. retire. res. approp. 158,333 150,000 1,850,001 1,433 333 
Net oper. revenues_._.._ $763,518 $738,773 $6,007,816 $5,456,803 
Rent from lease of plant 
ae a PS 221 221 2.650 2,650 
Operating income_.__. $763,739 $738,994 $6,010,466 $5,459,453 
Other income (net) _ _ ___ 14,375 14,234 435,871 446,750 
Gross income________ $778,114 $753.228 $6,446,337 $5,906,203 
Int. on mtge. bonds ____ 216,667 216,667 d 000 2,600,000 
Int. on deb. bonds_____ 110,000 110,000 1,320,000 1,320,000 
Other int. & deductions _ 18,061 15,664 221,125 213,989 
Int. chgd. to construct'n Cr265 Cr196 Cr49 638 Cr196 
Net income. -___-_____ $433 651 11,093 $2,354,850 $1,772,410 
a Divs. applic. to pref. stocks for the period ____ - 1,153,008 1,153,008 
ES 0 Le CE, ae AEE a ae $1,201 ,842 $619,402 


a Dividends accumulated and unpaid to Feb. 28, 1941, amounted to 
$5,958,669. Latest dividends amounting to $2.19 a share on $7 preferred 
stock and $1.87 a share on $6 preferred stock, were paid on Jan. 2, 1941. 
Dividends on these stocks are cumulative. 

Note—No provision has been made for Federal excess profits tax since 
Present indications are that no such tax will be payable.—V. 152, p. 2552. 


Freeport Sulphur Co. (& Subs.)—Farnings— 

3 Mos. End. Mar. 31— 

a Net income_________- 

Shares common stock - - _ ¢ 

arnings per share__~___ $0.87 $1.08 $0.40 $0.52 
a After all charges, including + e—~Ty depletion and Federal taxes. 

Of the earnings, $221,569, or cents a share, was the com y's pro- 


1938 


Portionate of earnings of its subsidiary, Cuban-American Manganese 
Corp. This compared with $378,509, or 47 cents a share, as the cngeny 
portion of Cuban-American earnings in the first quarter of 1940.—V. 152, 


D. 2238. 


Fuller Mfg. Co.—12'4-Cent Dividend— 
Directors have declared a dividend of 124 cents per share on the common 
stock payable May 10 to holders of record May 1. Dividend of 20 cents 


was paid on . last- 10 cents paid on June 27, 1940; 20 cents paid was 
on Dec. 28, 1939. and previous yment was the five-cent dividend dis- 
tributed on Dec. 23, 1937.—V. 151, p. 3746. 

Gannett Co., Inc. (& Subs.)—Earnings— 

3 Mos. End. Mar. 31— 1941 1940 1939 1938 
a Net profit........._-. $275,834 $260 ,680 $216,141 $205,576 


a Afcer depreciation, interest, Federal income tax and minority interest . 
Note—Above figures include equity of Gannett Co., Inc. in undistributed 
net profits of controlled companies.—V. 152, p. 1751. 


Gardner-Denver Co. (& Subs. )— KLarnings— 























Quarter Ended March 31— 1941 1940 1939 
Net profit after provision for Federal 

income and excess profits taxes_... $342,112 $227 378 $216,770 
Preferred stock dividend requirements 27,258 28 ,064 28 674 

Net profit for common stock __-- - . $314,854 $199,313 $188 096 
a Earns. per share of com. stock ____ _ f $0.35 $0.33 

a 563 286 shares outstanding.—V. 152, p. 1751. 

General Cable Corp.—Larnings— 

3 Mos. End. Mar. 31— 1941 1940 1939 1938 
Gross profit op sales__.__ $2,748,918 $1,676,635 $548,181 $700 ,961 

-, adm. & gen. exp. _ 433 ,732 420 .350 383 ,212 409 ,437 

Other oper. income, net. Dr67,270 Dr47 988 11,838 13 ,704 

Net oper. profit. _____ $2,247,915 $1,208,297 $176,808 $305,228 
Metal profit...________ 26,178 49 066 47 ,580 77 546 

il, Ge $2,274,093 $1,257,363 $224 388 $382,774 
Depreciation. _________ 235,404 251,206 249,119 248,932 

ST eet ee eee ae $2,038,689 $1,006,157 1loss$24,731 $133 ,842 
Other income, net. _ ____ 26,879 13,481 12,811 25.837 

Po wSnsitiecndecces $2,065,567 $1,019,639 loss$11,920 $159,679 
Bond int., prem. & exp _-_ 111,561 133,214 137 ,273 145,430 
Federal income tax _ _ _ _- a948 000 i le a SRS 2,850 

. . See ee ere $1,006 ,006 $727 425 loss$149,193 11 
Metal profit added to Aare 

SR ee eee ere 47 ,580 77 546 

Net profit........... $1,006 ,006 $727 ,425 loss$196,773 1loss$66,147 


a Includes $479,000 excess profits tax. 

Note—Provision for Federal income and excess fits taxes has been 
made in accordance with existing laws, with no allowance for new taxes 
or increased rates that may become applicable to 1941 income. 


To Pay Preferred Dividend— 

Directors have declared a dividend of $1.75 per share on the 7% pref. 
stock, payable May 1 to holders of record April 28. Like amount was paid 
on Feb. 1 last and on Nov. 1, 1940, this latter be the first dividend dis- 
tributed i issue since Dec. 17, 1937, when per share was paid.— 
V. 152, Dd. ; 


General Electric Co.—/Pensions, &c.— 

General Electric pensions paid last year to 3,491 employees retired from 
active service totaled $2,647,706, according to figures released on April 25 
by Charies E. Wilson, President of the company. Throughout the eight 
major apparatus works the total paid in pensions was $1,696,824 with the 
largest payment being made to retired employees of the Schenectady 
Works. Since the pension plans were established in 1912 a grand total of 
$28,506,609 has been paid to retired employees throughout the whole 
company. 

By works, the total amounts of ions paid follow: Schenectady, 
$959,275. Lynn River, $291,364; Pittsfield, $154,107; West Lynn, $107,500; 
Fort Wayne, $97,993; Bloomfield, $27,102; Erie, $40,085, and Philadel- 


ia, $25,398. 
oe office payments totaled $408,506. In the district offices the 
total was $219,362, and in the lamp department $243,494 was paid. The 

ayment in the appliance and merchandise department, inciuding the 
Bridgeport Works, was $38,231, and in all other divisions of the company 
it was $41,289. 

At tie nning of 1940 there were 3,410 pensioners on the rolls. During 
the year 306 were added while 225 died, making a net total of 3,491 as of 
Dec. 31, 1940. The average age of =e Hy 69.6 years, with average 
continuous service to date of retirement .4 years and with an average 
annual pension of $758.—V. 152, p. 2552. 
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General Foods Corp. (& Subs.)—Farnings— 

3 Months Ended March 31— 1941 1940 
NO. aca Oe A a cub od US SEUSS $45,249,496 $40,477,226 
OS ONES 6 ois oh, UW nena licced 4,334,178 4,310,045 
b Earnings per share on common stock ---- __- ~~ $0.83 $0.82 


k, and after provision 


a After provision for dividends on stoc 
charges. .251,440 shares, no par.—-V. 152, 


for taxes and other b On 
p. 1916. 


General Reinsurance Corp.— New Vice-President— 

Ata mange of the directors held on April 24, Samuel E. Thompson, 
Secretary of the company, was elected a Vice-President. H. Kottgen 
head of the cumgany’s legal and claims department. who is a member o 
the New York Bar, was elected Secretary to replace Mr. Thompson. 
At the same meeting, James C. was elected Assistant Treasurer 
and James A. Cathcart was named Assistant Secretary.—V. 152, p. 1433. 


General Telephone Corp.—Preferred Stock Offered—An 
underwriting group comprising Bonbright & Co., Inc., Paine, 
Webber & Co. and Mitchum, Tully & Co., made a public 
offering April 25 of 40,000 additional shares of $2.50 preferred 
stock (par $50) at a price of $51.50 a share and accrued divi- 
dends. There are presently outstanding 135,000 shares of 
this issue which were sold to the public in February, 1940 by 


the same underwriters. 

Net proceeds from the sale of the preferred stock will be added to working 
capital. While no allocation to specific purposes can be made, it is antici- 
pated that the corporation will make additional investments in, or advances 
to, subsidiary operating companies which, d ing upon business con- 
ditions, = to make substantial property additions. 

The preferred stock, which is cumulative is convertible into common stock 
at the rate of two shares of common for each share of preferred, if converted 
on or prior to March 31, 1943; 1% shares of common if converted thereafter 
and on or prior to March 31, 1 ; and 144 shares of common if converted 
th to March 31, 1950, after which date conversion rights expire. 
Provision is made for the adjustment of the conversion rate a » ee certain 


ch in common stock capitalization. The preferred stoc le 
as $. 400 per share on or prior to March 31, 1945, and $53.50 per share 
thereafter. 


Upon completion of this financing, the corporation's capitalization will 
pa of 175,000 shares of $2.50 cumulative preferred stock, and 637,701 


shares of common ‘ 

Cc tion, in 1935, is a holding company controlli 14 
subsidiar operating telephone companies, which are e in the b 
of providing, without competition, telephone service in approximately 
2,700 communities located in 17 States. They include Associated Tele- 
hone Co., Ltd. and San J uin Associated Telephone Co., oprating in 
‘alifornia; Commonwealth Tele one Co., in W nsin; lilinois Com- 
mercial Telephone Co., in Illi ; Indiana Associated Telephone Corp., 
in Indiana; Interstate Telephone Co.,in Washington, Idaho and Montana: 
Lexington Telephone Co., in Kentucky; Michigan Associated Telephone 
Co., in Michigan; Ohio Associated Teitephone Co., in Ohio; Pennsylvania 
Telephone C _and Erie County Telephone Co., in Pennsylvania; South- 
western Associated Telephone Co., in Texas, Oklahoma, New Mexico, 
Louisiana and Kansas; Tri-State Associated Telephone Corp. and Upstate 
Telephone C . of New York, in New York. he corporation aiso con- 
trols General Teiephone Directory Co., and General Telephone Allied 
Corp., a holding company. 


May Increase Borrowings— 
Stockholders wr amendments to the company's charter at their 
annual meeting held April 16 providing for an increase in the amount of 
new capital porrowins rectors may incur without special consent of share- 
holders to $5,116.76 from $500, . Stockholders also approved elimina- 
tion from the company © authorized capital stock 198,646 reacquired shares 
of common, although leaving the num of shares authorized 2,000,000. 


Annual Report—Harold V. Bozell, President, states in part: 

The operating subsidiaries of the corporation had 531,953 com y- 
owned telephones in service at Dec. 31, 1940 as compared with 501,584 
telephones at the beginning of the year. .Of the increase, 28,868 repre- 
sented the gain through operations, and 1,501 represented a net addition 
resulting from the acquisition of properties less certain minor properties 
dis of during the year. During 1940 a number of the subsidiary 
com es their previous in the number of telephones in 
service, and the system as a whole had more telephones in service at the 
end of the year than at any previous time, 

Comparative Operating Results for Calendar Years 
Includes earnings of all perties owned at Dec. 31, 1940 regardless 
of dates of acquisition) 








1940 1939 

Operating revenues—Local service - - ..---...---- $15,083 868 $14,189,026 
"Tell GOP VICS. 2200 cc ccseaseccsscbeck sbisis i oS A 040 4,079,484 
RERSSRNAMIONE |. ci. - ncteon bdesccccecseecoress 797 702 56,430 
Provision for uncollectible accounts - - ~~. . - - ~~ - Dr57, Dr54 463 
Total operating revenues... ---...---..----.- $20,310,388 $18,970,477 
Di gtANNEE. 5c kon woeobenassaccesendlavt ou 3,357 360 3,186,842 
Provision for depreciation - -------.-.----..----- 3,497,761 3,353,171 

Traffic, commercial, general and miscell. expenses. 5,706,919 5,333,22 
Taxes—General (principally state and local) _ - - -- 1,876,228 1,834,095 
Federal income ----------- bbaeoepebbbente>s 588,183 404,280 
Charge in lieu of Federal income and other taxes 518,750 168,000 
Net operating income- - ---..--------------- $4,764,783 $4,690,861 
Other income—net - - . ..---------------------- Dr71,644 Dri0,340 





Wet Gurl . oo. nc cece esac ccwcccceqcescasss 
Interest and amortization. _.-..-......---...---. 





Dividends on preferred stock of subsidiary cos - - - . 785.614 777 ,269 
Prov. for sub. cos’ cum. pref. divs. not declared _ _ 5,435 109,726 
Minority com. stockholders’ int. in net inc. of subs _ 48,317 56,609 
Miscellaneous income deductions - - -..---..----- 7 549 13,218 

a Net income_--_-_------------ ab oititicets vibe $2.078,914 $1,814,012 


a Before dividends on convertible preferred stock of General Telephone 


Corp. 

Additions and Replacements—During 1940 approximately $8,263,000 was 
expended by the operating subsidiaries for additions and replacements to 
tireir plants. The total retirements of plant replaced or removed from 


service for other reasons amounted to $4,797 ,000, leaving net additions of 
$3 ,466 ,000. 

Financing Trenencttone— Carpe and a number of its subsidiaries 
comple certain major al transactions during the year. 

In Feb., 1940, tion issued and sold 135, shares of $2.50 pref. 
stock (par $50). With the funds the 73,513 shares of $3 convertible pre- 
ferred stock of corporation and the 24,051 shares of publicly-owned $6 
preferred stock of General Telephone Allied Corp. were called for redemp- 
tion and payment and the balance of approximately $630,000 was added 
to the corporation’s working capital. 

In Jan., 1940, Associa Telephone ©o., Ltd. issued and sold an addi- 
tional 35,000 shares of its cumulative preferred stock, $1.25 series (no par), 
to reimburse its treasury for expenditures made for additions and better- 
ments to its plant. 

In Feb., 1940, Indiana Associated Telephone Corp. issued and sold 
publicly $3,400,000 first mortgage bonds, series A, 344%, due Feb. 1, 
1970, and used a portion of the proceeds to redeem on April 1, 1940 $3 ,000,- 
000 first mortgage 444% bonds, series B, due Oct. 1, 1965. In addition 
to those sold publicly, the company also issued $400,000 of the new bonds, 
which were placed in its depreciation fund, to replace a like principal 
amount of 44% % bonds which were withdrawn from the fund and canceled. 
During the same month company also issued and sold privately 2,660 
shares of $5 cumulative preferred stock and issued and sold to the corpora- 
tion 7,000 shares of common stock. 

In Feb., 1940, Interstate Telephone Co. issued and sold privately $2,000,- 
000 first mortgage bonds, series A, 3% %, due Jan. 1, 1970, and used the 


proceeds to redeem on March 4, 1940 a like peqncipel amount of first mort- 
gage 5% gold bonds, series A, due April 1, 1961. 

fh June, 1940, Illinois Commercial Telephone Co. issued and sold pri- 
vately $5.750.000 first m 
and sold to the corporation 


age bonds, series A, 334%, due June 1, 1970 
.763 shares of its common stock. The pro- 


2706 


ceeds from these transactions were used t 
mortgage 5% gold bonds, to pay off $430, 000 of demand notes h 
tion and to add approximately $170,000 to working capital. 
n July, 1940, Southwestern Associated Telephone Co., havi 
hereto acquired the assets and assumed the lia $3380 of its su ary, 
Haskell Telephnone Co., issued and sold privatel first 
bonds, series A, 3% %, due June 1, 1970 and sold 3. 500 shares of common 
stock to the cor tion. The company used the proceeds from such 
= to redeem $3,250,000 first mortgage 5% gold bonds, series A, and to 
off $134,400 demand notes held by cor sration 
n Nov., ath hoo town Dasscuntee é ele phone Oe. wr faa ~—, 
vatel $2.9 rst mort n 4% series, due an 
oor 4 oceeds to redeem $ $2400 ,000 000 first mortgage bonds, series A 
4% ny 


0 redeem $5,750, ae Fy first 
eld by the 


ov. 1, 1968 and to reimburse its treasury for amounts expended 
for pagitions to its D cry 
In Noy. 0, Ohio. Kesociates Telephone Co. issued and sold privately 
$1,770,000 first mortgage bonds 3'4% series due 1970, applying the pro- 
coeds to the yoy of a like principal amount of first mortgage bonds, 
%Y series, due | 
n Nov., 1940, ue 
getenesiy . $1,000.00 
pe Sonempuien a like principal amount of first mortgage bonds, 
oupt 


tate Telephone Corp. of New York issued and sold 
first mortgage bonds 34 % series due 1970 is Fo a my 
A es 


1940, Commonwealth seeenene Co. issued ope sold privately 
$2, P50. 000 first mortgage bonds series A 34% due Oct. 1, 1970, applying 
the proceeds thereof to the redemption of a like Pie oh amount of first 
meas bonds series A 4% due 1966. 
L 1940, the corporation acquired from Pacific egphene & Tele- 
ih Co. 13,974 shares of common stock of Associated one Co 
bringing its ownership of such common stock to 100%, 


, thus 
Corporate Simplification—In line with the policy of simplifying the cor- 
ate structure of the system whenever possible, two interm te sub- 


py mend holding companies were eliminated through liquidation during the 


ear. 

rh General Telephone Tri Corp., successor in reorganization to Indiana 

Central Telephone Co., owned the common stocks Interstate Telephone 
Associated Associated 


Co., Michigan Teephone Co. and Southwestern 


Telephone . Corporation owned a majority of the common stock of 
Telephone Tri Corp. Pursuant to a plan of r nization and 
liquidation effected duri the year the corporation direct owner- 


acquir 
ship of all the assets (and assumed all the liabilities) “of General Telephone 
Tri Corp. and the minority stockholders of that corporation received 
2 shares of common s' General agnane Corp. for each share of 
common stock of General Telephone Tri Co: 

In Dec., 1940, the corporation provid necessary funds to United 
Telephone ‘Co. for the rermeee of the latter's 6% debentures held by 
the public and for the liquidation of the 31 shares of its preferred stock held 
by the public. United Telephone Co, then liquida and dissolved and 
its assets were distributed to the corporation. The assets thus acquired 
by the corporation consisted of all of the common stock of Tri-State Asso- 
ciated Telephone Corp., 31,047 shares of the cumulative convertible prefer- 
ence stock of Union ‘elephone Co., $9,591 in cash and 13,836 shares of 
common stock of General Telephone Corp. 

Consolidated Balance Sheet Dec. 31 


pe 1940 1939 
ssels— 

Telephone plant, equipment, &c. (incl. intangilbes) 96,298,554 94,321,417 
Investment in General Telephone Q50G CG. kus } > mibcke d ,907 

Miscellaneous investments. ____.......--....--- 493 442 28, 
— fund of a subsidiary company. ___-_- 545, 455,206 
I el Se echs craien et ac Bins ie cree eink a bre ow cee e 4,449,986 4,392,822 
special a aes Lia wink ad bin pinta ai dw wl an tee 30,247 126,281 
Certificates of deposit. _ - eh 188,770 152,794 
Accounts and notes recei vable—Subscribers ______ 1,271,867 1,116,403 
I nat ween eon beac theses = 62,0. 7,653 
Reserve for uncollectible accounts and notes __ _ “es 969 Dr94 ,394 
Materials and supplies. _..._._-......-.------. 2,746,696 2,230,029 


Prepaid accounts and ieferred charges: 
axes, telephone directory exps., insur., &c___- 
Debt discount, premium and expense, &c 


43,091 485,659 
2,323,747 2,621,828 
4,3 947 











Rate cave and appraisal expenses______..____-. 24,308 57, 
Book value of properties destroyed_.......... --.... 8,2 
Capital stock expense of subsidiaries ____ ____ ~~ 210,336 340.058 
Insurance fund of subsidiary.........__...__- 42 34,423 
Miscellaneous deferred - 8 NR ah 1 Ria I 54,105 3,332 
it dint abies ota amined os + 0b wu.0.0.n> & 109 173,750 108,754,681 
Liabilities— 
es cin cascnesbenceceescénee 6.7Gnaee “22. 
$3 convertible preferred stock................-. | --...- 3,675,650 
CEE, od bn cid dabis dbibinbd cbs cwanide cion 16,767,000 14,013,017 
Premium on preferred stock. .............-.--- at ha 
PLE sw wccetndnscscscccencccenss 11,249,024 10,716,257 
ING A Weed o wmode cescdccustvntisedsue 1, ,039 34,611 
Cost of 2, shs. - com. stk. reserved for exercise 
of purchase options____-___________.-.___- Dr38,150 Dr38,150 
Common stock he iz cancellation............ Py tt ) Fe 
a Adjusted book value. ---_-----._..--....-.--. Dr2,965,722 _ ....-. 
Common stock owned by United Telephone Co. ~—______. Dr551,139 
Pref. stocks of subs. held by public.__-_________- 13,796,124 16,313,002 
Undeclared dividends in arrears on pref. stock __ 38.253 206,57 
Minority int. in com. stk. & surplus of subsidiaries 125,445 1,140,024 
TE CG ntbke oe twccenntdsbucdbadhvithonows 41,933,000 41,615, 
ET NEMS 6 o wore cdycecscsncscoesecess 27, 22, 
EEE DES «6 «oS tice dab nbdinceéusiwdcee 1,463,620 1,192,464 
Dividends on preferred stock. __..._._........-- 65,968 93 ,457 
Advance billing and payments. -______.__.___.. 306,290 242.282 
et +e wane nsaciaebe den 890,756 1,947 
Cen dn tan th beemnacwuanennea 658,826 510,846 
Accrued interest on funded debt_____._.....___- 259,925 70,852 
Miscellaneous current liabilities____......._____ 05,375 298,695 
apne reserve 662 16,770,011 
ET RS onvna > «0 hie btn bntinh ohh we emewe 58,289 
Constri butions of Telephone plant_-.-_........- 755,974 688,986 
ith dntienandiheethchoecehneeeas ne 109,173,750 108,754,681 


a As of date of acquisition, July 17, 1935, of 82,175 shares of common 
stock held by General Telephone Allied Corp.—V. 152, p. 2396. 


General Public Utilities, Inc. (& Subs.)—Zarnings— 
Period End. Mar. 31— 1941—-Month—1940 1941— 12 Mos.—1940 
0 $484,45 36 














Gross —— revenues 7 $6,440,358 ,160,480 
Qperestng en inh nts 216,054 214,293 2,690,778 2,590,258 

Amort storm orm damage 
exp. incurred in RP rae ae /  <*) eeeoeeee 
Maintenance. --.._.--- 23,785 22,772 0,496 223,809 
Prov. for retirements - - - 53,928 50,86 751,536 ,296 
Taxes—General - - . .- ~~ 59,944 52,377 671,678 622,029 
Fed. normal inc. 21,685 11,225 156,285 104,120 
Net operatingincome. $120,532 $132,922 $1, os. 473 $1,933,968 
Non-operating income. - 1,105 2,123 6.915 30,100 
Gross income. - - - - ~~ $121,637 $135,045 $1,930,388 $1,964,068 
Charges of Subsidiaries_ _ 30,864 30,534 371,165 366,492 

Charges of Gen. Public 

tilities, Inc. ; 

Int. on Ist mtge & col. 
trust 644% bonds-. 71,353 71,353 856,238 856,238 
Other interest - - . ...- 679 490 11,489 3,752 
Net income-.-.-.--._-- $18,740 $32,668 91,485 737,585 

Div. on Gen. Pub. Util., st ° 

Inc. $5 pref. stock. - - - 3,242 3,242 38,910 38,910 

7 —_ for com. stk 
i de acid pile lh $15,497 $29,425 $652,575 $698,675 

son ». 2240. 


” ne & Florida Ry.—Earnings— 
—Week Ended April 14— —Jan. 1 to April7—— 


194 1 
$24,225 $21,175 $363,751 $313,613 


oe. “guage 
bs 7 152, Pp. 255 
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General Investors Trust—Larnings— 
3 Months Ended March 31— 1941 1940 








Income—Cash dividends... .-...........---..-- $23. 675 * $21,945 
SE OS We oils NSO ee bel hwaedotads 6,660 6,350 
Te nt tether aakhe nea? $30,335 $28,295 

i AS SRE A LE IT IEE a A et 6,4 4,043 
AD RR Te a oe aE eS epee $23,880 $24,252 


Note—The above statement excludes realized and unrealized gains or 

losses on securities, or capitai expense. 
Balance Sheet March 31, 1941 

Assets—Securities owned at quoted market prices: 
th ,672, 73.916: cash in bank, $145,215; accrued interest on bo 

826 

Liabitities—Shares of beneticial interest (par $1, 411,594 shares out- 
standing, of which 502 were held in escrow —{ excha of certificates) , 
$411,594; capital surplus, $1,680,G08; unrealized d tiation of securities 

dividends eavess. 


(cost $1,976,111), 
nds, $8,027; total, 


owned, Dr$303 165; undistributed income, $9.6 
$24,665; accrued miscellaneous taxes, $149; unpaid dividends on shares 
escrow, $1,060; unclaimed dividends, $42; reserve for Federal capital stock 
tax, $305: reserve for contingent capital liability, 223; cotal, $1,826,158. 

Note—The net assets at March 31, 1941 based on market values amounted 
to $1,799,014, or $4.37 per share.—V. 152, p. 2069. 











General Theatres Equipment Corp. (& Subs.)—Farns. 

3 Mos. End. Mar.31— a1941 al940 1939 1938 
Net inc. after deprec. & 

ederal income taxes. $256,886 $212,681 9146-644 $120,265 
Shares common stock - 585,712 592, xo 597 ,887 601,092 
Earnings per share _ - - _ - $0.44 $0.36 $0. 24 $0.20 
a Excluding Cinema Building Corp.—V. 152, p. 1433. 
Georgia Power Co.—Earnings— 

Period End. Mar.31— 1941—Month—1940 1941—12 Mos.—1940 
Gross revenue. ____-- -- $2,994,237 $2,671,115 $34,558,427 $32,137,948 
Operating opus. aa in 1,326,673 1,126,151 14,782,755 13,646,708 
Taxes. -_-_- Jee e 378,752 333 497 4,794,601 3,859,736 
Prov. for deprec_____.- 335,000 290,000 3,615,000 3,300, 

Gross income _--.---- $953 812 $921, ‘er $11,366,071 $11,331,504 
Int. & other deductions _ 661,094 6,640,450 6,621,775 

Net income__-___.-.-- 292,717 372,906 4,725,621 4,709,728 
Divs. on pref. stock.--- 177291 245.862 2'881.778  2,950'350 

Bala ---- $115,426 $127,044 $1,843, 842 $1,759,378 


—V. 152. —e 2248. 


Glidden Co.— Sales— 

Sales during March amounted to $5,490,000, highest for any month in 
the history of the company, according to Adrian D. Joyce. President, who 
said it sopenres | that sales for the ] year ending Oct. 31 next would 
approach $60,000,000. This would exceed the previous nigh. ¢ established 
in the year ended Oct. 31, 1937, when sales totaled $54,05: 

While the iy has issued no quarterly reports, sales f +3 quarter 
ended Jan. 31, last, showed a gain of about 10% over the corresponding 
yas of 1940 and February volume of sales was 18% above a year ago.— 

Pp. 


Granby Consolidated Mining, Smelting & Power Co., 
Ltd.—Earnings— 

3 Mos. End. Mar. 31— 
Net inc. after deb. int., 

deprec., depl., Federal 

income taxes, &c_--.-- 
Earns. per sh. on 450,260 

shs. cap. ot ape $5) - 
—V. 152, p. 


erat 4 Gas Co.—Dividends— 

Directors have declared a dividend of 12 cents per share on the common 
stock, payable April 21 to holders of record rye 10. nee of 24 
cents per share were paid on Dec. 20, Aug. 1 and 

Directors also declared a rticipating dividend of 0 oneae per share on 
the $1.25 yes preferred stock, payable April 21 to e beldar of 
record April Regular > aimed dividends of 31 \% cents was paid on 
April 1 last.—V. 152, p. 


Gulf Insurance Co. (Dallas)—25c. Dividends— 


Directors have declared two dividends of 25 cents per share each, payable 
on Aug. 1 and July 1 to holders of record March 28 and July 27, respec- 
tively.—V. 134, p. 2919. 


1941 1940 1939 1938 


$102,748 
$0.23 


$42,244 
$0.09 


$152,782 
$0.34 


$204,848 
$0.45 


Gulf Mobile & Ohio RR.—Larnings— . 

March— 1941 x1940 
GC ce naibiodsntedwedeunéunes a $1,951,992 $1. 595, it 
TO ea a ee ee 694,902 "407.4 
Net yenway epeetns Pines dditdehntacnee 364,268 175, 338 

From Jan 
Gross from Sis os whden Whbee$ Ghak bah Obh<o s, a8 332 4,449,714 
SGD Re SE is na ntbtkebid ooscddindbbooen 1,710,556 950,779 
Net railway operating income-.--_--.......--..-.-- 816.482 274,861 


x Figures of Mobile & Ohio and Gulf Mobile & Northern now merged 
into Gulf Mobile & Ohio RR.—V. 152, p. 2553. 


Gulf States Utilities Co.—Balance Sheet Dec. 31— 








1940 1939 1940 1939 
Assets— BS Liabilities— $ x 
Plant & oth.invest.59,521,719 58,642,710| a $6 cum. pf. stock 6,999,400 6,999,400 
Cash in banks and b5.50 div. cum. pf. 
on hand._.__--. 1,032,797 630,066| stock.._._----. 3,000,000 3,000,000 
Special deposits _ _ - 7,162 11,612 | c Common stock__11,101,125 11,101,125 
Notes & warrants Long-term debt. . 29,800,000 30,400,000 
receivable. _____ 12,897 38,196 | Notes pay.tobank 600,000 600 ,000 
Accts. rec. (net)... 1,399,918 1,397,617| Accounts payable. 404,298 389,457 
Mat'ls & supplies. 741,418 670,461 | Customers’ deposit 256,330 245,084 
Prepayments __. _. 67,348 76,248 | Int. & taxes accr__ 1,230,639 714,621 
Unamort. debt dis- Other current liab_ 15,806 11,695 
count & expense. 1,986,016 2,189,961/|Cust’s’ advs. for 
Other def'd debits _ 90,527 38,672 construction -_ 48,829 47,736 
Other def’d credits 9,591 25,426 
Deprec. reserve... 7,598,535 7,086,627 
Res. for injury and 
damage claims... 127,019 133,829 
Earned surplus... 3,668,230 2,940,544 
Se 64,859,801 63,695,544 Tet. iisscd 64,859,801 63,695,544 





a Represented by 69,994 no 4 shares. b Represented by 30,000 no 
par shares. c Re presented by 000 no par shares 

Earnings for the 1D me saouthe Gnd. Dec. 31, 1940, appeared in the** Chronicle” 
of March 29, page 2069.—V. 152, p. 2553. 


Harbor Plywood Corp.—Accumulated Dividends— 


Directors have declared a dividend of 50 cents per share on account of 
accumulations on the preferred stock, ye May 1 to holders of 
ag | Like amounts paid on Feb. 1 and - 16, 1940.—-V. 152, 
Dd. © 


Haskelite Mfg. Corp.—25-Cent Dividend— 

Directors have declared a aividend of 25 cone per share on the commo 
stock, payaple May 15 to holders of record May 5. Initial dividend of 
1 cents was paid on Feb. 7 last.—V. 152, p. 2069. 


Helena Rubinstein, Inc.—To Pay 50-Cent Common Div. 

Directors have declared a dividend of 50 cents ase on the common 

stock, payabie Ma 
35 cents paid on 
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Nov. 15, 1939; and on Dec. 23, 1638, and an initial dividend of $1 was paid 
on Dec. 15, 1937.—V. 152, p. 267. 


Haverhill Gas Light Co.—£arnings— 
Period End. Mar. 31— 1943 Month~-1908 1941—12 Mos.—1940 














Operating revenues__-__ 0 48,018 $547 ,523 $552,079 
in alee a 213 33,481 342.88 359,833 
aintenance -- -___-_-__- 2'846 2,231 34,701 29/227 
Bh Bs cacmisdawenn 6,619 6,779 85,842 78,794 
Net oper. revenues -_-__ $5,260 $5,525 $84,098 $84,223 
Non-oper. income—net - 576 127 10,226 7,527 
SS ee ee $5,837 $5,652 $94,325 $91,751 
Retire. reserve accruals _ 2,916 2,916 35,000 35,000 
Interest charges -__- -__ 71 43 765 575 
Net income--..-....- 2,848 $2,692 $58 559 $56,175 
Earned surplus—beginning of period___________ 563 ,950 553 ,746 
ee $622,510 $609 ,922 
I a 4,714 6,659 
aE gl ie ane =m ane ARP: Kak 39,312 39,312 





Earned rie end Pk i aoe lt at $578,483 $563,950 


—V. 152, p. 1619. 


Hercules Powder Co., Inc. (& Subs.)—Earnings— 


3 Months Ended March 31— 1941 1940 1939 
ry. YY. arya rey $1,360 436 $1,742,573 $1,087,322 

Earns. per share of common stock _ - .93 $1.22 $0.73 

a, Diver charges and Federal taxes. b On 1,316,710 shares.—V. 152, 
p. ° 


Hayes Mfg. Corp. (& Subs.)—Zarnings— 


Period Ended March 31, 1941— 


3 M)s. 12 Mos. 
Total revenue from operations ____...........--- $499,328 $1,834,375 
1,904,013 











GE GN, 3 ons ok ple web acctetetebbscces 473,780 

Operating RE RS O00 Sa $25,548 x$69 637 
Other eS og 7 te ENE 2 Big igen > 25: oxaeyele 26,505 30,149 

Gross profit before deductions ----.....-.-.--- $52,003 x$39,485 
ae , . shitinagndbscoatdieeresecee 1,365 128,867 
Depreciation Ry sr IA re EE AAI, , 17,158 67,475 

NS As GAR sah < Cablnnialtt ein dkbingbionds 6,391 19,628 

Net oie of parent company... -...........-. $27,139 $255,458 
Net profit of wholly owned subsidiary --.-......---- 724 1,303 

a oe ee ee $27,863 %*$254,155 
Earnings per share on 774,811 shs. of com. stk. 

DIP RS GiubcheconngehabhinnesndsFlabeinas $0.04 Nil 


x Loss.—V. 152, p. 1919. 


Hecker Products Corp. (& Subs.)—Larnings— 

Period End. Mar.31— 1941—3 Mos.—1940 1941—9 Mos.—1940 
a Net profit $341,814 $243,025 $645,830 $932,965 

Earnings per share--- $0.23 $0.1 $0.43 $0.59 


a After provision for foreign exchange losses, "ie reciation, and Federal 
income taxes. b On common stock in the hands of the public at the close 
of the period.—V. 152, p. 679. 


Honolulu Rapid Transit Co., Ltd.—Earnings— 











Month of January— 1941 1940 
Gross revenue from transportation. .._.._.....-- $172,314 $119,074 
Operating expenses. .......-..-.--..-.- saghibai Gani 100,800 82,781 

Net revenue from transportation. -_......._-- $71,514 $36,293 
Revenue other than transportation. -........--- 1,103 984 

Net revenue from operations _-_.........-..--- $72,617 $37,276 
Taxes assign. to ry. operations. ._........--..-- 13,885 11,539 
PE dtinainde occtwadiac chan ddumdGseadgeuts 629 938 
NN EE LO ETI IS Te 18,743 18,787 
PEE SDs cn em die deta wa wed dedin bade ese, |\ ite aan r16 

EE ck cectibanditbeudneneve cnten Ge $39,358 $6,177 


—V. 152, p. 2397. 


- Household Finance Corp. (& Subs.)—Zarnings— 
Period End. Mar.31— 1941—3 Mos.—1940 1941—-12 Mos.—1940 
Gross income from oper. $5,554,566 $4, $e" 534 $21,488,274 $18,735,433 
Operating expenses - - - - . 2,556,946 2,366,313 10 0'358.547 9:541.98 0 

Provisions for losses on 
291,744 258,423 1,214,649 1,086,648 


instal notes rec’'ble--~- 
$2,705,882 $2,341,799 $9,915,078 $8,106,805 
1,009 2,515 10,762 13,582 





Net income from oper _ 
Other income credits - ~~ 








Gross income. .-__.--.. $2,.7C6,892 $2,344,314 $9,925,840 $8,120,388 
Interest paid_....._---. ,30 67,163 551,045 333 ,387 
Provision for Federal inc 

and Dominion taxes - - 679,381 428,889 2,680,330 1,470,330 
Prov. for Federal excess 

profits tax..-.....-.-. kB ae ee | 2 =A 
Prov. for contingencies _ 75,000 75,000 300,600 75,000 
Min. int. in earnings of 

subsidiary company --. 2,139 1,210 4,401 6,198 

et income_-......-. $1,665,067 $1.772,C54 $6,035,064 $6,235,473 
Diyas — ae 

% preferred stock. - - 225,000 225,000 900,C00 900,000 

7 stock____-- 735,566 737,306 3,662,729 3,685,180 


Note—The com mgeny ’s proportion of the net income of the omen 
subsidiary includ bove for the 3 and 12 month periods ended March 3 
1941 ET to $83,422 and $171,641, respectively, or sporamamnedy 
84%, respectively 4 the consolidated net income for those 
ods. Tee unrea loss aris 7 from conversion of Ca n assets 
and liabilities for the 3 month period ended March 31, 1941, amounted to 
$35,835; for the 12 month period there was an unrealized gain of $125,534 
These have been c marged or credited against reserves for Ca exchange 
fluctuations and contingencies. 
Consolidated Balance Sheet March 3 ‘ 





Assets— 941 1940 
Cash and Government securities..............-- $7,695,994 $7,692,215 
Instalment notes receivable (net).........-.---- 5, 863. 319 67,573,808 
Investment in Dominion of Canada war loan bonds "B08 ites 
Loans to employees pursuant to former stock 

SI oo nc ddtsdenccscdanbénsesccce 8,870 52,436 
Other receivables, &c.. 2.2... - cen cccccccccce 37 765 47,401 
a Office equipment and improvements_--.-......-- 623,915 597.746 

Le sc lcwa bancnetabenbwees $84,314,767 $75,963,605 

Liahilities— 


Serial loans, banks (due currently) .......----.-- 
Notes payable, banks 
Notes payable, employees, officers, and others, 





pursuant to thrift plan__-......--.-..-..-----.- 394,040 447,700 
Federal and Dominion income, excess profits, and 
capital stock taxes_...........-.---.-----.-- 2,899.490 1,595,623 
SE NN ok hike oboe cbeehacccuas-e 960,566 962,306 
Miscellaneous curt ent liabilities_..........-...-- 191,406 185, 
Goins ORC IIG.. Céclin Bapiuee pn emma mbtrnimét 14,000,000 = -..... 
Res. for Can. exch fluctuations and conting---..-- 690,750 265,216 
Minorit interest in subsidiary company --.--..-..-- 37,106 31,165 
Seed abee 2 i on nncneenoasoennds 18,000,000 18,000, 
b Common stock See errtarsenessssecsevceranecoes 18 ako 18. 50 
Dh. Lob bagis sn ccbdolasgkeanpaiewe . 
PEE Sintec cadsccandscssdaccdasnseceedind 11,554,740 10,241,083 
TENN. 26 item aadhnetednebeatsnahie hie $84,314,767 $75,963,605 


a After reserve for Cepggeate. m and amortization of $490,540 in 1941 
and $420,478 in X y b acy iy 737 4 shares. less 1,823 shares 
in t aes in 1 Ry , and 737, in treasury in 1940. 
—v. . Pp. 986. 
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Houston Lighting & Power Co.—City of Houston 
Would End Utility Profit Plan— 


The City Council of Houston, Texas voted unanimously April 15 to 
serve notice to the company of the  aecipenty s intention to terminate a 
profit-sharing agreement in effect for 27 years. 

7 Lewis Cutrer, the City’s po Ie and Hugh A. Buck, emplo: ~- by the 
Council as an attorney several wee , recommended ‘the act 

In their report they found that the» profit-sharin, agreement vdoes not 
meet the requirements of proper public utility regulation; the company has 
pa ee the agreement so as to make unwarranted profits; the com- 

‘s system of acccounting has deprived the city of a proper share in the 
| its, and the company’s allowable rate of return on investment, 7% 
as an operating profit and 3% for depreciation, is excessive. 

The Council indicated it yt E move to recover $2,000,000 to $3,000,000 
which, the attorneys maintain, is due to the city under a proper interpreta- 
“a of the agreement. No specific plan was adopted, however. Mem 

lso discussed the possiblity of reducing light rates charged by the com- 
any came it onael tar wanes L Power & Light © bsidiary of 
e company own ationa wer ght Co., a su 
Electric Bond & Share. oy. 152, Dp. 


Howe Sound Ca - tein 











3 Mos End. Mar. 31— 1941 1940 1939 1938 
Net val. of metals sold_-_ $2. 025,198 $2,317,957 $2,424,358 $3,640,867 
Operating expenses _____ .573,396 1,554,183 1,700,528 3,071,138 

Operating income__.. $451,802 $763,774 $723,830 $569,729 
Other income_________- 15,034 9,229 9,421 10,496 

| Et eS eee $466,836 $773. 003 $733,251 $580,225 
Depreciation. _..._...- 166,355 214,724 219,874 85,352 

Net inc. before deplet. $300,481 $558,279 $513,377 $494,873 
Earnings per share on 

capital stock. _____-- $0.63 $1.17 $1.08 $1.04 


Note—No provision has been made for Federal excess profits tax.— 
V. 152, p. 986. 


Hudson Coal Co. (& Subs.)—Earnings— 


Period End. Mar.31— — 1941—3 Mos.—1940 1941—-12 Mos.—1940 
a } Sorenaen aR ONY $1,189,563 $1, Hag 902 $2, 924,241 $1,996,303 
"332.22 403 03/999 1,445,280 





347,157 348° "454 Hi ,384,596 1,403 '304 
Depletion & depreciation 415.478 418.021 1,549'679 1,746,550 
Net income_-_______- $94,703 x$48 976 x$1,314,033 x$2,598,831 


x Deficit. y No excess profits taxes.—V. 152, p. 830. 


Hudson & Manhattan Ry. Co.—Zarnings— 

Period End. Mar.31— 194 bene ee 1941—3 Mos.—1940 
Gross oper. revenue_._.. $658,7 $644, $1,916,349 $1,896,704 
Oper. expenses & taxes_-. 464 i? 445, ‘097 1,354,651 1,320,691 


Se 
two 
© 














Operating income_... $194,555 $199,544 $561,699 $576,013 
Non-oper. income _ ~~~ - 9,855 10,544 29,631 31,¥79 
Gross income. -.--_..-- $204,411 $210,089 $591,330 $607 ,993 
Inc. chgs., excl. of int. 
on . income bonds. 151,190 154,547 456,176 463,771 
Net inc. avail. for int. 
on adj. inc. bonds _- $53 ,220 $55,542 $135,154 $144,222 
Int. on adjust. income 
bonds outstanding in 
the hands of the public 
SURI AUT ay aictrsusdecabite coanniae i 117,071 117,392 355 ,663 361,950 
RR ee pee ye $63,851 $61,850 $220,508 $217 ,728 


—V. 152, p. 2070. 


Idaho Power Co.—Earnings— 


Period End. Feb. 28— 1941—Month—1940 1941—12 Mos.—1940 








Operating revenues__.. $538,569 $500,995 $6,516,046 $6,171,484 
Oper. rev. deudctions— 
Oper. exps., excl. direct 

OE" ESC EE ED 160,874 154,458 1,986,055 1,889,480 
Direct taxes__......--- 134,500 125, 1,688 ,483 1,502 ,043 
Property retirement re- 

serve appropriations _ 50,000 43 ,700 537 ,500 487 ,500 

Net operatingrevenues $193,195 $177,837 $2,304,008 $2,292,461 
Other income (net)____- 131 564 51 8,198 

Gross income______-- $193 326 $178,401 $2,307,518 $2,300,659 
Int. on mtge. bonds __ _- 56,250 56,250 675,000 675,000 
Other int. and deduct’ns 13,173 8,343 122/373 111.654 
Int. char ted to construc- 

snare 2 am ssw eo eutaae 6 ik ric ee die 6,161 1,291 





Net income____.._-- $113,808 


20) $125,564 $1,516,306 $1,515,296 
Dividends sppilc. to pref. stocks for the period__ zn 414,342 414,342 





$1,101,964 $1,100,954 
Note—No provision has been made for Federal excess profits tax since 


present indications are that no such tax will be payable.—V. 152, p. 1753. 
Illinois Terminal Co.—£arnings— 

March— 1941 1940 1939 1938 
Gross from railway _-.-.-- $543,113 $475,345 64,564 29,628 
Net from railway --_-_-_-- 202 ,037 148,261 145,542 118,176 
Net ry. oper. income_--- 117,525 80,013 86,943 61,361 

From Jan. 1— 

Gross from railway -- --- 1,521,218 1,481,583 1,314,510 1,230,026 
Net from railway ------ 536,936 487 ,933 360,527 "315.874 


Net ry. oper. income- - - 305,460 271,872 192,037 126,613 


—V. 152. p. 1753 
Indiana Steel Products Co.—12-Cent Dividend— 
Directors have declared a dividend of 12 cenés per share on the common 
stock, payable May 15 to holders of record May 5. Dividend of 20 cents 
was ald d on Dec. last and previous pa 7 was the 15 cents dividend 
disbursed in March, 1939.—V. 152, p. 239 


Interlake Iron Cain: (& Silesia! 











Sates, Be. Mar. i 1941 1940 1936 1938 
Gross sales, less comm’s 
discounts, &c....--- ” $9,067, 137 $4. 370,624 3. rer y 750 $2. 965,422 
Cost « goods oan ane oupe ae 1355, 3:981,359 440,852 2'590,342 
d t accts 
gi ~d? -*.  ppeeerlamer 14,512 5,088 4,478 2,433 
ROS aS ae 1,697 ,303 $384,177 $103,420 $372,647 
quae thupiwived . 30,832 39,997 27,114 143 ,964 
aoa Oe od $1,728,186 “Ay: 174 $120. 0.5 $516,611 
Interest on fund ebt. : A 
Depreciation PEPE SEE 528,154 371,180 314, ‘515 317,919 
Charges o credits in re- 
spect of cash adv’s & 
, Mpaac e — — 
—Prov. for amo 
of investment ire, 751000 75,000 75,000 70,125 
ti norma. - 
ag income tax-.--.-- i.e --  assee ’* “pee 7,700 
Net profit......-..-- $774,855  %$108,322 x$350,678 $28 ,266 


Note—No provision made for excess profits tax. 


26-Cont petns— dividend of 25 cents per share on the commo 
e declared a dividend o 
muds paahae May 16 to holders of record May 2. This will be the first 
dividend paid since Dec. 23, 1937, when 25 cents per share was also dis- 
tributed.—V. 152, p. 1284. 
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Ingersoll-Rand Co.—T7o Pay $1.50 Dividend— 
The directors have deciared a dividend of $1.50 per share on the common 
stock, no value, able June 2 to holders of record May 5. 
on March last, and compares with $1 ‘paid on Dee. 24 last; 
$2 on De 2 and Sept. 3. 1640; $1 paid on June | and March 1, 1940. 
te ‘ae’ 1939; $1.50 on Dec. pone t. 1, 


1934; $1 on June 1 and 
March 1, 1639;'$1.50 on Dec. 1 and Sept. 938; $1 on June 1 ,1638, and 
$1.50 on Micch 1, 1938.—V. 152, p. 680. 


‘Seiasnntioen Ry., Buffalo—Appointment of Trustees— 


A group of Philadelphia stockholders asked the U. 8. District Court 
April 17 to take steps toward appointment of trustees and financial reor- 
ganization of the compeey - 

atu request was made by Ralph W. Jones, industrial engineer, on behalf 
up of stockholders of the Transit Investment Corp. of Philadelphia. 
which owns $7 500, ~~ of the Buffalo company's stocks and bonds. He 
asked J . Welsh to direct three trustee-receivers a pointed 
last May for the a Investment Corp. to ask the Federal 
Buffalo "“o appoint receivers or trustees for International Ry., which 
tes trolley and bus lines in Buffalo and vicinity. He contended that 


International could save $525,000 a year if the present ma ent were 
ousted and $1,600,000 a year if the system were run “efficiently and 
economically 

Judge Welsh postponed a hearing pending a report of the financial con- 
dition of the company by an engineering firm retained by the trustees 


of Transit Investment. he report is expected in about three weeks. 
Most of Transit Investment’s $7,500,000 holdings in International's 

securities represents funds of the Philadelphia Transportation Co.'s em- 

pore. The latter company's ong wage pune also has $3,000,000 
vested in International's bonds.—-V. 152, p 


International Utilities Corp.—Form Group to Oust 


Present Management— 

A group of stockholders of the corporation is asking for prowies to remove 
the present management and board of directors headed ny P. M. Chandler, 
it was announced April 15 by E. Laurence White, who will esd the inde- 
pendent up of stockholders. 

In addition to Mr. White, Comme H. Storm of Greenwich, J. A. Hodgson 
of Montreal would form the committee to use ‘every lawful means to remove 
the present management.'’"——V. 152, p. 2241. 


Investment Co. of America—Larnings— 














3 Months Ended March 31— 1941 1940 1939 
Interest oninvestmentsinbonds..... = $333 __.... $397 
Dividends from investments in stocks 35,553 $35,818 26,135 

DE os :acdhabnuncnaeckeenes $35,886 $35,818 $26,532 
RRC” Se aE ps a aS 13,723 12,650 11,601 
F p. stock tax & miscell. taxes - 2,676 5,219 3,284 
Expe. of filis a filing registration statement 

SN. ot Socesnseaahaah eo fs Sass 7,345 

I cece hiphonmnkbeeecbouyo $18,616 $17,948 $3 603 
Profit from sale of securivies on the 

basis of cost to this company, ‘first 

REE bis ancucsadcdamotwee 0,041 14,019 22,776 

Profit before prov. for Fed. inc. tax $21,657 $31,967 $26,379 
Provision for Federal inc. tax.__....- aoe: “= Seseaee 4, 
Interest expenses.......--.-..----. -..-- * ER 

Frets ¢ for the 3 mos. end. Mar. 31-_- $21,257 $31,655 $21,577 
Cash dividends. .--..-..-.....-.--- 50,947 53/008 48,764 

lene < 1) The securities owned as at March 31, 1941 are carried on the 


balance sheet 4 i = the company, which is in excess of market (arrived 
at oy taki reported sale or bid price on that date) in the net 
amount of $ 80. $72 * The difference between cost and market is not taken 
up in the accounts. 

Unrealized depreciation in market value of the company's securities, as 
compared with cost, was as puess: 


Sees Oe BE, hs BO idicin ns Keak wondnaeddtitdhuated $625 ,93. 
Depreciation as at March 41, oi hates heee ontkwinm nes aaa 780,272 
Di huccesstecesaddnvenacabibwatehedbaaaamumaneel $154,334 


ott she n ot profie $1 from sale of investment securities, as shown above, 

ts ae S10. 754 and losses $7,712 (computed on a daily basis). 
— ollar amount of securities purchased was $220,458 and that 
of soomitins eid $136,920. 


Balance Sheet March 31 


Assets— 1941 1940 TAabdiltites— 194] 1940 

Cash in banks.... $631,395 $180,526) Accts. pay. & un- 

Claims in respect claimed divs... $3,514 $5,555 
deps. in closed Div. payable. --_-_- 50,947 53,008 
Detroit banks... -..--. 1,509) A . taxes other 

Int. & divs. rec’le- 13,087 15,150} than Fed. ine. 

Accts. receiv. f SOR. onnesiuel 15,043 20,674 
securities sold _ - 2,220 120,697| Prov. tor Federal 

Amt. receiv. for income tax... --. Dis inatoces 
cos. cap. stock Res. for contings_-_ 20,000 20,000 
Di Mtibthinbbe- .ccosa 66,035| Common stock... 203,644 b2,157,790 


Invests., at cost.. 3,830,778 4,283,602/ Capital surplus... 2,263,799 508,959 
Iny. in ‘cap. stock Earned surplus... 1,919,765 1,901,533 
of wholly-owned 
sub. co. (Invest- 
ment Research 
Corp.) at cost-- 


, a $4,477,481 $4,667,520! Total_.....-.-. $4,477,481 $4,667,520 
a Par $1. b Par $10.—V. 152, p. 1594, 


Iowa Southern Utilities Co. (Del.)—Earnings— 


Period End. Feb. 28— 1941—Month—1940 1941—12 Mos.—1940 
Gross oper. earn $2 $380,818 $4,451,546 $4,264,725 
ae exps., maint. 





























is nd aew 233,171 a227,983 a2,639,869 2,431,828 
Prov. for retirements ___ 40,000 34,500 452,500 392,000 

Net oer. earnings _- $122,111 $118,335 $1,359,177 $1,440,897 
Other income __----___- 3,145 3,152 34,810 40,807 

Total net earnings... $125,256 $121,487 $1,393,987 $1.481,704 
maces. Hee | ee tee The 
Amort. & oth, deduct'ns 13,151 7,482 140,704 91,367 

—_ inc. before special 

~— eee em ew ewe 56 2 , ’ 7 
b weer. or legal fees __ “ su _ - 8 ‘a _ aoe ‘ ~— sos? o73 
rs rg jtrSe nee $56,297 $43,436 $514,296 $496,711 

a ta or comparative purposes. b And oth xpenses in yo 
bert with plan of recapitalization, and other special a charges —v. 152, 

Johns-Manville Corp. (& Subs.)—Earnings— 

3 Months Endca March 31— 1441 1940 
eee ae et an oi kins an aoe dic $16,713,047 $11,539,613 
a go ancl ah eine om sin acma'n dem mercin 24,621 42,353 

i nchdvs@ietiioes<cnceeanancocet $16,737,667 $11,581,966 
Costs, expenses and taxes.__.--.._.---_..______ 14'635:761 10,260:025 
Depreciation and dep.etion....-...--.......... 540.318 544,247 

ay 5, ED ep a ly Re! 7,694 
me od. DR... ottat. “sUbudalaaneecluswoe $1 eel. o80 9737996 


St Cs Lddamnn cccanecensncacencun 637.500 
per share of common stock ._..-..._____ $1.73 
Note—The statemen.s of the toreign subsidiaries other than the Canauian 
rare omen have been excluded from the above consolidated financial 
statement. 
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Johns-Manville Credit Corp., a sheds owned but unconsolidated sab- 
sidiary, reported nec earnings of $32,615 during the first aneteer 8 of this 
esponding period of 1940. 





year as compared with $33,601 during the corr 
—V. 152, p. 2555. 

Jefferson Lake Sulphur Co., Inc.—Larnings— 

3 Months Ended March 31— 1941 1940 
gE EE aR RIS 2 sp $298 453 $163,079 
Proy. for Fed” & State income taxes (est.)____--- b53 .000 21,800 

EE REE... o dntnd cob dmitndinscnéeimnootes $245,453 $141,279 


a After providing for depreciation of fixed assets and a of sulphur 
and oil domes. b Includes excess profits tax.—V. 152, p. 1920. 


Jones & Laughlin Steel Corp. (& ether 
3 Mos. End. Mar.3i— __ 1941 1940 1939 21938 








b Total earnings ___. $6.829.736 $3,503,998 $1,731.690 $711,538 
Prov. for deprec. & depl_ 2,141,875 1,832,781 | & 540: 523 1,375,113 
Interest charges _--—-_-— _ - 526,494 532,600 564.499 451.325 
Adjust. for a int. 
in profits of sub. consol 860 4,006 3.193 32,606 
PON. on as axeae wes c$4,160,507 ¢$1,134.611 %«$376.525 «$1,147,506 


a Includes Frick-Reid Supply Corp. for comparative purposes as the 
accounts of that company are now included in the consolidated accounts. 
b After deducting all expenses incident to +b F ally ry repairs and 
maintenance of plants and estimated provision for ail | State and 
Federal taxes. c Equivalent to $5.43 per share of common stock in 1941, 
and 18 cents per share of common stock in 1940. x Loss. 

Note—No provision is required for excess profits taxes under the Second 
Revenue Act of 1940.—V. 152, p. 1920. 


Kansas City Public Service Co.—Larnings— 
Period End. Mar.31— 1941—Month—1940 194112 Mos.—1940 


























Total oper. revenue._.. $546,746 $568,012 $6,165,176 $6,302,604 
Operating €xpenses ____- 440,044 432,272 5,126,923 5,144,342 
General taxes___.___- 1 18,875 19,420 217,9C1 223,680 
Social security taxes__-- 16,330 16,586 124,326 123,882 
Depreciation. __--.__-- 65,183 64,361 787,516 808,482 

Operating income __.-- $12,315 $41,372 def$91.491 $2,218 
Non operating income - - 94 85 836 2,217 

Gross income. -.---_--- $12,408 $41,458 def$90,654 $4,435 
Interest on bonds ---- -- 3,810 3,798 45,627 338, 133 
Int. on RFC obligations _ 17,291 14,894 192,859 55,425 
Other fixed charges _ - - - - 4, , . 327,744 

ee a ee $12,845 prof $18,205 $423 425 $716,867 
—Vv. ‘oo p. 2071. 

Kansas Electric rower Co.—Earnings— 

Calendar Years— 1939 1935 1937 
Operating revenues __-- - $3. 740 “937 $s. 610,764 $2,515,961 $2,490.53 
Operating expenses __- - - 1,638,104 1,520, otf 1.441.519 1,421,781 
A RRL ae 413.368 380,413 372.027 343 .230 

Operating income_.._. $689,463 ~~ $709,864 $702,414 $725,523 
Non oper. income- ----- 1,201 1,480 2.005 1,944 

Gross income. -- -_--- $690 665 $711,343 $704,419 27,468 
Int. on long-term debt - - 227,500 227 500 211,555 182,389 
Miscell. int. deductions _ Dr5 A61 Cr6, Cr13 807 Cr64 
Amortization of debt dis- 

count and expense__- - 21,154 21,154 20,183 104,683 

Net income. ----.-.--- $436 550 $469. 672 $486, 487 $441,039 
7% pref. stock divs_-_-- 40,035 40,035 140,035 140,035 
6% pref. stock divs__-- 694 is, 694 38.694 38,694 
Common dividends. -- - 208 ,250 208 250 350,350 131,250 


Balance Sheet Dec. 31, 1940 

Assets—Utility plant, $12,352, STs; investments, $1,670; cash, $348,816: 
oo deposits (including $44, 682 for payment of preferred stock divi- 
ends), $46,033; receivables (net). $302,489; materials 2 sae supplies, 
$151,665; prepayments, $16,53 bt discount and expe as process rocess of 
amortization, $381,236; other deterred erred charges. $44: total, $13.601 363. 

Liabilities—-Common stock $2,000. shares), $2,000,000; 7% 
cumulative preferred pores (bar '§ *Bi00), $2, 500; junior preferred stock 
(par $100), $644,900; a .550; accounts ——_- 
$141,087; preferred stoc vidends yt Gecoal by special os), 
$44,682; customers’ deposits, $166,205; accrued taxes, $179,701; accrued 
interest. $20,309; other, $4.666; customers’ advances for construction, 
$2,300; reserve for depreciation, $1,287,232; contrivurions in aid of con- 
struction, $36,498; earned surp'us, $552, $22; total, $13 ,601,363.—V. 151. 


p. 2241 


Kansas Gas & Electric Co.—Larnings— 
Period End. Jan. 31— 1941— Month 1940 1941—12 Mos.—1940 





Operating revenues ___- - 585,433 563,490 $6,567,177 $6,332,980 
Oper. exps., incl. direct 

NT galt an all 213,605 225,507 2,543,215 2,582,291 
Direct taxes___......-- 96,955 84,825 716,404 887,307 
Prop. retire. res. approp. 60,000 55,000 665,000 660,000 
Amortiz. of limited-term 

investments _ -_-__---- 330 391 4,386 5.283 

Net oper. revenues... $214,543 $197,767 $2,638,172 $2,198,099 
Other income (net) ___-- 321 220 6,706 6,879 











Gross income - -.--.---- $214,864 $197,987 $2.644.878 $2,204,978 
Interest on mtge. bonds - 45,000 60,000 643,500 720,000 
Int. on debenture bonds - 15,000 15, ,000 180,000 
Other interest & deducts. 19,418 9,851 211,915 112,777 
Int. chgd. to construct’n ------ -----.- Cr363 Cr632 

Net income_--_-____-- $135,446 $113,136 $1,609,826 $1,192,833 
Divs. applicable to pref. stocks for the period - - - - 520,784 520,784 

ne en Bo ee a ee ccse Micke ds $1,089,042 $672,049 


Note—No provision has been made for Federal excess profits tax since 
present indications are that such tax will be payable.—V. 152, p. 1437. 


(Julius) Kayser & Co. (& Subs.)—Larnings— 





Quar. End. Mar. 31— 1941 1940 1939 1938 
Income from operations $248,359 $111,566 $221,652 $77,453 
RE SE OEE 3.525 2,553 1,057 2,433 
Reserve for taxes____-- 59,635 4,183 34,279 5,431 
Depreciation ........-- 61,285 59,106 55,853 66,897 

Net profit........... $123,613 $45,725 $130,463 $2,692 


Note—The above figures exclude the coratass of Julius oop (Australia) 
Pty., Ltd., and of Kayser-Bondor, Ltd., of England.—V. 152, p. 832. 


(G. R.) Kinney Co., Inc.—To “tna Preferred Dividend— 

- Directors have declared a dividend rd $1 per share on es $5 prior pref. 
stock, payable May 20 to holders of record May _ e amount was 
paid on Feb. 25 last and on Dec. 30, Nov. 25 and A 20.4 1940, and com- 

pares with $1. oe pid on Dec. 27, 1$39; $1 on Nov. 10, 1939; 50 cents on 
Taly 6, 193%, a $1.50 paid on . 28, 1 , this latter the first 
poems made on this issue since Dec. 27, 1937, ‘when an initial dividens of 
ike amounts was ‘.istributed. 


New Director— 

At the Annual Meeting, held Ame 23 Paul Armitage was elected a erter 
fillin ver vacancy created by the death some meanthe + fe of Mr. P. 8. 
wie The remaining 12 directors were reel 52, p. 988. 


Koppers Co.—Bonds Called— 

All of the outstanding first mortgage & collateral trust bonds, series A 4%, 
due Nov. 1, 1951, have been called for red tion on May 10 aft 103 and 
accrued interest. Payment will 43 made at Union Trust Co. of Pitts- 
burgh or at the Bankers Trust Co., N Y. City.—V. 152, p. 2556. 
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Kings County Lighting Co. (& Subs.)—IJncome Ac- 
count— 
ee ee Ee ee 
perat revenues: Gas ‘ ‘ ,074, ° P 
Miscellaneous 6.961 99 30,259 28'576 


ee . , 

















Total oper.revenues.. $832,766 $863,993 $3,104,988 $3,129,965 
Operating expenses _____ 438 ,969 439.815 1,630,854 1,541,634 
Maintenance _-.--_-____-- 49,257 55,275 1,384 190, 
Depreciation __--_____- ,155 38,108 152,482 102,773 
Taxes (incl. est. prov. for 

Federal income tax) __ 148 ,033 138,564 533 ,952 516,045 

_Operating income.... $158,352 $192,231 $586,316 $779,419 
Non-oper. income (net) - 12,248 1,463 17,322 7,417 

Gross income---___-- $170, 600 $193,694 $603,638 $786,836 
Int. on hong-4eras debt__ 59,470 68 845 256,630 275,380 
Other interest _---.___. 8,480 10,453 34,283 41,807 
Amortiz. of debt dis- 

count and expense ____ 1,474 1,410 5,705 5,460 
Miscell. deductions ___ __ 1,426 2,575 9,718 7.428 

Net income... -____- $99,750 $110,411 $297,302 $456,761 
—vVv. 1525 >. 1755. 

Lambert & Co. (& Subs.)—Earnings— 
uar. End. Mar. 31 941 1940 1939 1938 
et profits__________ $478,838 $402,377 $433 ,443 $390,001 
Shares capital stock out- 

standing (no par) __-- 70997) 746,371 746 371 70037) 

Earnings per share _ $0.64 $0.54 $0.58 $0.5 


| Fal all charges and Federal income and excess profits taxes.—V. 138. 
Pp. 


Lane Bryant, Inc.—T7°o Pay 25-Cent Dividend— 

Directors have declared a dividend of 25 cents share on the common 
stock, pazaine June 2 to holders of record May 15. Like amount paid on 
March 1 last and previous distribution was the 50-cent aividend paid on 
May 27, 1€37. uv 152, p. 2399. 


Lehigh & New England RR.—Earnings— 


March— 1941 1940 1939 1938 
Gross from railway -_ __- $382 860 $335. 846 $205. 334 $275,483 
Net from railway - --_-_-- 143 ,002 00,924 730 57.927 
Net ry. oper. income__ 108 ,960 10. 373 33: 524 48 ,954 

From Jan. 1— 

Gross from railway - - __- 1,074,741 994,921 858,369 751,192 
Net from railway ------ 404 ,197 327,774 239,638 110,021 
305 ,084 251,949 202,382 100,877 


Net Be F oper. income. . . 
52, p. 2242. 


Lehigh Valley RR.—T7o Pay Interest— 

illiams, President, when asked whether the Lehigh would pay 
the full interest on its general consolidated mortgage bonds, due pier’ 
1941, stated that the Le ag 8 financial adjustment pea of Aug. 25, 1938, 
and the decree of the U. District Court at a phia, of Aug. 7, 1940, 
provided for and Lb that such aymnens Se made. Company, will, of 
course, carry out the terms of the The payment to be made will be 
six months’ interest yy $72,336, ona the amount involved in this pay- 


ment will be $1,558 
It will be recailed that. ursuant to the terms of the plan, that only 25% 
, to Nov. 1, 1940, inclusive, was paid to bond- 


of interest due Nov. 1, 1 
holders. The balance of 75% was deferred for five years from each interest 


date. The first ge therefore, of back interest under the plan will 
be due on Nov. 1, 1943.—V. 152, p. 2072. 

Lexington (Ky. ) Telephone Co.— Sell Bonds Privately— 
The company, a unit of General Telephone System, com- 
pleted April 23 in a private transaction the refunding of its 
outstanding issue of $1 1,800,000 4% bonds, due June 1, 1964, 
by the sale to an insurance company (which held the former 
bonds) of $1,800,000 first mortgage bonds, series A, 344%, 
due April 1, 1971 at 106. 25% of the principal amount. 
—V. 151, p. 1577. 

Libby, McNeill & Libby— Earnings— 

(Including Domestic prueea e 

Years Ended— Mar.1,'41 Mar. 2, '40 

Net sales—To domestic Customers -_-_-_-_-._-..---- $51, 138.141 $50,284, ‘Age 


To foreign customers_-_______......--- 
To foreign subsidiaries____._.________------. 


ial dian , 4 ’ 


3 {816.727 6,539,097 














pT ER PRS Ie RAD SR LE I Lee $58,971,538 $61,167. 
pe a Be) Daa Ee SO TELE SRL pe 48,423,460 50,108,117 
Selling, oak peel administrative expenses __-_-_- 6,796, 6,904 432 
Provision for pensions....___._____..___..____- 273 ,000 225,250 
a Operat — se el a $3,478,431 $3,930,197 
Dividends an Teterest a 6 ona tooteetetee 25,024 44,337 
Miscellaneous income-_-_--_._......------ ng CS 179 446 
i lt RR Sy lg ER he a $3 509,635 $3,982,980 
Interest on funded debt___-___.__________-.----- 429,449 460 ,29 
Amortization of debt discount and expenmse_______ 34,472 67 327 
PE | Aire, ooo oo aah as ones ee am a6 & ek 51, 151,374 
Loss on disposal! of fixed property, net___...__--- 9,092 26,630 
Diisosiianeous charges... ...---.-2--20-------- 38,718 20,244 
Provision for income taxes ____-.......-.------. 784,220 508,588 
te 5 Tint Bia ak, Fiancee Ee, 4 FE - $3.19} 048 $2,748,522 
Earnings of foreign subsidiaries not consolidated _ 499,799 1,033,715 
ee OS cd bhodausesoncduy Soudan weet $2,660,847 $3,782,237 
@ ROPING POF GMATO. «. « 2. oe cen serqennnsis coe $0.73 $1.04 


a After provid depreciation of $1,050,310 in 1941 and $1,068.193 in 
1940. b Not including dividends from foreign subsidiaries. ¢ On 3,627 985 
shares of common stock, $7 par. 

Consolidated Surplus Accounts for the Fiscal Year Mar. 2, 1940 to Mar. 1,1941 

Consolidated Paid-In Sur plus— 

Paid-in surplus, March 1, 1941 (no change during the year)____ $6,081,966 

Reconciliation o Conse aeb. Earned Surplus— 


pe | ge ele 2,113,122 
Earned surplus at March 2, 1940 of the foreign subsidiaries 
which have now been excluded from the consolidated state- 

= ane presented herewith—-Canada___....._...-__-.--- 303,801 

Mie eae tiers ocob eketatsDh ahs onkee ho 280,794 

ae EE 08 TE Bere 25,815 

bon Sentai ESSE a a Pee ee 64,721 


Earned surplus, March 2, 1940 of Libby, McNeill & Libby 
Se Ge I oo one ewan cape Beeresccccesss $1,437,991 
Consolidated Earned Surplus— 
Earned surplus, March 2, 1940, asabove----..--.__--______- 
Net income for ‘the year from consol. profit and loss statement. 2, B47 
a Excess of dividends received from fo subsidiaries_______ 1 


b Portion of dividends received from h subsidiary_______ Dr4i,741 
c Amount realized (dividends, $5,099; collect. on acct, 2.740). 7,839 
Be ae Cap ae GT Egy Oe oon a 5 eps ee $4 258,243 
Divhionas ge OS RS ee ee 1,813,992 
Earned surplus, March 1, 1941___....-.------------------ $2,444,251 
Over earnings of such subsidiaries taken up in the consolidated profit 

and joss statement. b Transferred to reserve for im t of investment 


therein, the amount here sho the deficit of this subsidiary at 
March 1.1941. c On investment rid aad sda to oon owned (German) 
company Which were written off to surplus during th 


e€ preceding year. 


The Commercial & Financial Chronicle 





Consolidated Balance Sheet 
(Incl. Domestic Subsidiaries) 





Assets— Mar. 1, °41 Mar. 2, '40 
RE Ee RE 4 PEE AR INS cn SRE eo pe 984,677 $2,459,329 
Notes and a accts. receivable, less reserves________ 5,641,098 4,417,521 
Sa ER BREESE ENO Ce hE 19,487,534 23,103,050 
Growing rons and deferred operating expense, --- 1,305,106 1,429,549 
Due from foreign subsidiaries not consolidated ___ 347.514 2,055,635 
Growing crops maturing after this year_..________ 553 ,633 550,310 
Investments—Foreign subsidiary capital stocks.._ 2,027,729 2,069,470 
Due from ~ subsidiaries—not current. ___ 43 934 51,493 
er ne eh tae 3 19,51 40,485 
a la ll i iy I pil gr lc tee 15,976,465 16,355,092 
aereele expenses and deferred charges... ____ _ - 89,9 ° 
en ae 25, 35,68 
ye PF aS a ele 2 Sten yh Mtge $49 902,804 $53,088,130 
week emisteiee--- $48,853 $3.574.549 
“—<———=—=—-=— = ii eee ee .) 5 2 
poe ttt a ee 1,551, 665.3 
Accrued taxes, payrolls, interest, &c__..________ 1,675,144 1,417,024 
jet pare ge 4% bonds, due within a year_____ oi 330,000 330,000 
TAB nl a Alpe EIA 54, 397 ,72 
lot mortgage 4% bonds___._________- J .... 10,127,000 10,670,000 
Voluntary pension reserve.___._______________- d ‘ .944,2 
ot eR EE ee phy te Rape 169,626 173 368 
Common stock ($7 par)________- EM agers 25,395,895 25,395,805 
tn al inte ale etl Mae Wg Sl 1, 6,081 ,966 
i eS a ees ne See 2,444,251 1,437 ,991 





ARN 5 ah la Aad Dhar MCR area EL 2, $49 902,804 $53,088,130 
» or reserve for depreciation of $15, 509,162 in 1941 and $15,475,233 


Common Dividend— 

Directors have declared a dividend of 35 cents per share on the $7 
common shares payaso May 31 to holders of record May 15. Divid of 
50 cents was paid on Aug. 15, last, this latter being the first payment made 
on these shares, and the first common dividend end paid since October, 7 
woes .. .40 per share was paid on the old no par common stock.—V. 152, 
p 


Lindsay Light & Chemical Co.—Larnings— 


3 Months Eded March 31— 1941 1940 1939 
© DOW GO 5 ow ie daw cess seuiceed $42,991 $30,789 $16,563 
Earnings per share on common stock 

CeO PE knee eee, Os Sec SHice $0.64 $0.44 $0.21 


a After all charges and allowances for normal Federal income tax, and 
after reserve for estimated Federal excess profits tax in 1941. 


20-Cent Dividend— 

Directors have deciared a dividend of 20 cents per share on the common 
stock, pate May 15 to holders of record May 3. Previously lar 
quarterly dividends of 15 cents per share were distributed . —V. 152, p.1286, 


Loblaw Groceterias Co., Ltd.—E£ztra Dividend— 

Directors have declared an extra dividend of 124% cents per share in 
addition to the reguiar quarterly dividend of 25 cents per share on the class 
A and class B common stock, aii payabie June 2 to hoiders of record May 10. 
Similar amounts were pas on Dec. 2 and June 1, 1940, Dec. 1 and June 1, 
1939, Dec. 1 ‘and June 1, 1938, and Dec. 1 and June 1, 1937.—V. 151, 


p. 2640. 

Lone Star Cement Corp. (& Subs.)—Larnings— 

3 Mos. End. Mar, 31— 1941 1940 1939 1938 
LT ao. as naniclncwintohsnrel $6,225,039 $4,230,105 $4,377,799 $4,548,795 
Mfg. & he ping ye 

(excl. eprec. and 

} .. RA tare Fea Re 3,429,868 2,225,310 2,236,809 2,450,313 
Sell. & admin. expenses _ 658,109 619,995 606 836 608 ,507 














Operating profit..... $2,137,062 $1,384,801 $1,534,155 $1,488,976 
Miscelianeous income... - 86,819 59,488 49,876 43,872 
Total income ------.- $2,223,880 $1,444,288 $1,584,031 $1,532,848 
Inc. taxes, cap. stock & 
pee ~ hy a556,883 220,775 225,338 197,184 
rovision for deprec. an 

depletion -_ ----.---- 665,358 553,376 624,582 489,017 
Misc. charges (incl. peer. 

for doubtful accts 

contingencies) - . .- ~~ - 146 643 116,583 148,054 120,410 

Net profit_.......-.- $854,996 $553,555 $586,058 $726,237 
Shs. com. stk. outstand- 

ing (mo par) --._----- 948 597 966 597 964,756 961,395 
Earnings per share_. -- - $0.90 $0.57 $0.61 $0.76 

a Including excess profits taxes.—V. 152, p. 834. 

Long-Bell Lumber Corp.—£arnings— 

3 Mos. End. Mar. 31— 1941 1940 1936 1938 
Loss deduc. for int. $1,037 7 $7 0 
eo .: 502 4h 289 Sos 

Loss Zor 3 months - - - - $1,539 $421 $296 $235 


tion as of March 31, 1941, was the owner of certificates of 
erest for 100.780.1 shares of the common stock of The Long- 
Co., which at the time had outstanding 197,683 shares of 
common stock (par $50) and 115,662 shares of preferred stock (par $100). 
The Long-Bell Lumber Corp. owns practicaliy no other assets. here- 
fore, in addition to giving its own income account, the corporation gives 
also the income account for the period of the Long-Bell Lumber Co. 


E s of Long-Bell Lumber Co. for Quarter Ended March 31 
-ahiuediitnd 1941 1940 1939 1938 


The cor 
beneficial 
Bell Couber 


Gain before deduct'ns for 





deple’n, deprec. & int. $1,827,486 $503 .055 $133,510 loss$6,096 
pelte. eee 420.720 232.258 §162'942 168.685 
Depreciation - - - -.-.---- 314,493 245,178 172,829 145,571 
Sa es, ae 6.44 23,810 32,728 40,630 
Accrued inc, taxes (est.) 271,456 Sanat Ce Se hy SO 
Profit for 3 mos. ended 
Se ee $814,369 $1,809 loss$234,986 10ss$360,983 
—V 1:51. p. 2502. 


Long Island Lighting Co.—IJncome Account— 


Period End. Mar. 31— 1s4)--8 Mos.—1940 1941—12 Mos.—1940 
Total oper. revenues__.. $3,523,100 $3,294,154 $13,508,854 $12,644,103 
Operating expenses _- - - - 1,420.495 1,381,138  5.389;882  5°149.007 














Maintenance. ---.-.----- 203 ,288 268,548 863 ,249 1,005,625 
Depreciation - - - - so28os 382/816 357.716 1,556,371 1,356,684 
(ine. Vv. for in- 
ba ~~ tlaeccall im 598,230 497 ,407 2,154,861 1,886,728 
ati income - ---. $918,271 $789,345 $3,514,491 $3,246,059 
on ke ant. ys rl Dr712 Dri ,679 Dr2,€89 Dr2,282 
Gross incomeé- - - ----- $917,559 $787 666 $3,511,502 $3,243,777 
Int on long-term debt. 3751641 375,641 1,502,565 1.502.565 
Other interest - - - -.---- 65,485 81,186 265,839 1336. 526 
Amort. of debt disct., &c 611 5,626 19.858 19,491 
Net income. -- -.---- > $475,822 $325,213 $1,723,240 $1,385,195 
“ jations oO 
ey rT 144,000 144,000 576,000 ~—=—576,000 
. transf’ to earned 
eee nen tains $331,822 $181,213 $1,147,240 $806,195 
—V. 152, p. 2399. 








2710 
Louisville Gas & Electric Co. (Del.) (& Subs.)—Zarns— 














Pp EE a $12'262.491 $11.398,871 
ting revenues.........- a -262, P . 
RT get Es ea a 3,902,232 3,474,583 
i aS RE SR ie steers al ayant ania 595,699 643 578 
Appropriation for retirement reserve____._.___.-- .350.500 ,300 ,000 
Amortization of limited-term investments ----_-.. ~~ 1,427 1,427 
Taxes (other than income taxes) ___ fan ---- 1,160,097 1,136,559 
Provision for Federal and State income taxes._... 1,195,515 685,458 
Net operating income. -- ctuwbhtateseameny $4,027,022 $4,087,264 
Dee eee ee ewewnens 224,400 220.26! 
a en ane samGeeen $4,251,422 $4,307,529 
Interest on funded debt _- LenS 1,030,450 1,030,450 
Amortization of debt discount and expense -_-_-_--- 160,227 160,227 
Other interest ____._.-- nara St Tse 7,176 8,453 
Amortization of flood and rehabilitation expense _ _ 250,000 250,000 
Amortization of contractual! capital expenditures _ — 37 ,000 7,000 
Interest charged to construction.__._.._.._-..__-- Cr24,233 Cr6,028 
Pansoemameoes Gedtictions. .... .. ccccccccecceccs 21,696 24,110 
8 Oe ae ee $2.769,106 $2,773,317 
Divs. on pref. stock of Louisville Gas & Electric 
Co. (Ky.) held by public—cash-_-___...._.-- 1,354,920 1,354,920 
i  . etesebntabaeu $1,414,186 $1,418,397 


Note—Provision for excess profits tax under the Second Revenue Act of 
1996 in ys the calendar year 1940 in the amount of $154,000. 
—VvV. , DP. ° 


Lunkenheimer Co.—50-Cent Dividend— 

Directors have declared a dividend of 50 cents share on the common 
stock, payavle May 15 to holders of record May 5. Dividends of 25 cents 
paid on March 20 last; 50 cents on Dec. 14 last, and dividends of 25 cents 
per share were paid on the 15th day of Nov., Oct., Aug., May and Feb., 
1¢40.—V. 152, p. 834. 


Magazine Repeatin 
Directors have declared a 
stock, par $1, payable May 2 to holders of record April 23. 
of 15 cents was paid on Dec. 26, last.—V. 152, p. 1923. 


Manufacturers Casualty Insurance Co.—E£zira Div.— 

Directors have declared an extra dividend of 10 cents per share in 
addition to the regular quarterly dividend of 40 cents per share on the 
capital stock, par $10, nee pagobte May 15 to holders of record May 1. 
ae. yments were made in each of the 19 preceding quarters.— 
—V. ae ° 


Magor Car Corp.—New Directors— 
Leon 8. Freeman has been elected a member of the board of directors 
of this corporation.—V. 152, p. 1756. 


Marchant Calculating Machine Co.—Larnings— 


Razor Co.—25-Cent Dividend— 
ividend of 25 cents per share on the common 
Initial dividend 


3 Months Ended March 31— 1941 1940 1939 
Net income after all charges, incl. 
Federal taxes................--- $279,614 $225,001 x$168,894 
ngs per share on capital stock. $1.23 $0.99 $0.74 


x After deductiong $4,357 for dividends on preferred stock, subsequently 
retired.—V. 152, p. 2074. 4 F P 


Martin-Parry Corp.— Meeting Post iponed— 

Special meeting of stockholders scheduled for ril 21 to appeeve proposal 
to uire Rexair, Inc., in exchange for Martin-Parry stock has been post- 
Re due to iack of a quorum. The new meeting date has been set for 
May 2.—V. 152, p. 2401. 


Massachusetts Investors Trust— Larnings— 


Earnings for the 3 Months Ended March 31, 1941 
a a} ~ acct in net income realized and unrealized gains or losses on 
securities 


LE a Re Eh Ee RN «LED ROE | eR i ele SR $1,148,125 
SE IES 202 SO RI 1 1 ipl OE SOE, tp apie: 118,824 
ee $1,029,301 


Add adjustment of capital stock tax reserve at Dec. 31, 1940, 
to amount now estimated to be required 14,000 
ae eR gD Sb Ts |S pS, | ree Foe $1,043,301 

Total income, as above, plus proceeds from sale of certain stock 
dividends received in common stock which, under the declara- 
tion of trust, have been included in the amount which meas- 
ures the required distributions to shareholders_____________ 1,160,976 


Statement of Net Assets March 31, 1941 


Assets— 

Securities, at market quotations, including $418,476 dividends 

declared on stocks selling ex-div. receivable after March 31, 

1941 (cost per books $117,750,858)....-....---.---_- Lee $96,700,708 
Cash in banks (demand deposits) _______..._..__...---_._ ek 6,016,282 
Account receivable for securities sold__._.._....._.._...-. _. 45,091 
Account receivable for shares sold. .........._..--..----- ee 54, 

Re Dib ina vendiitiinenésodbunesananewe 102,816,43 

Liabilities— ° . " 
Distribution payable April 21, 1941-...............___.-_ 1,171,988 

REESE A pa 2h PS al ae I ll tt 4,230 
Account payable for purchase of securities...............___- 13,539 
Accounts payable for repurchase of shares...._...._.._._.___ ; 
ee ee raneecnenacupebaptacs 1,107 

ee ice ee hi oe ek EST ok ee $1,296,526 
Net on carrying securities at market quotations 


assets based 
equivalent co $17.31 per share for 5,864,477 shares of $1 par 
Fo rane p OE! RB eee ete 101,519,906 


Massey-Harris Co., itd.—N ew Directors— 
arry B. Housser and C. N. Appleton have been added to the board 
directors. —V. 152. p. 1287. aes = ¥ - 


Mengel Co.—Earnings— 

3 Mos. End. Mar.31— 1941 1940 1939 1938 
PRIN. £6.65 wennes vo $3,322,487 $2,253,797 $1,782,216 $1,402,922 
Cost of sales, selling, 











shipping and admin_. 2,882,753 2,084,444 1,739,156 1,416,475 
ila ceca 80,505 79 622 85,3 84,848 
Depletion._________ — 82,759 26 654 18,418 14,057 
Net operating profit.. $276,470 $63,077 loss$60,663 loss$112,458 
Other income___.______ 14,542 10,515 980 Dr ,767 
Total profit_________ $291,012 $73,592 loss$59,683 loss$114 ,225 
Interest charges, &c____ 27 524 ‘ d ° 
Prov. for Federal & State arene sata mom 
income taxes__.-____ 79,046 ae | eee te 
Net profit_____....._ $184,442 | loss$94, oss$151, 
Vibe p i439: $33,181 94 ,565 1 151,367 


Metropolitan Edison Co.— Merger Dropped— 

The Federal Power Commission announced April 16 that it had permitted 
the Northern Pennsylvania Power Co. and Metropolitan Edison Co., sub- 
sidiaries of the Associated Gas & Electric Corp., to withdraw their joint 
application for merger of facilities —V. 152, p. 1439. 


Metropolitan Industries Co.—Accumulated Dividend— 

er have cocheed a dividend of 38.06 . share A reatet of 
accum ions on the cum. pref. stock, . e to 
holders of record April 8. Dividend of 20 oats was paid on April 27, 
1940.—V. 150, p. 2732, 
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Massachusetts Power & Light Associates— Annual 
Report— 


Consolidated Income Account for Calendar Years - 
pera 008. 1962 536 $15 '636,854 $15 764 137 
ieaneee 16,923,123 $16,462, d a . . 
ee a cas . 457 934 436 ,996 380 ,037 


GEGES ...nccecce---e $17,381,057 $16,899,832 $16,006,891 $16,185,589 


481,452 

















OP ere Menres. & taxes 13,556,468 12,791,891 12,154,544 212,209,840 
N interest... $3,824,589 $4,107,941 $3,852,347 $3.975,748 
Inet, before interost.-- $3.35 9/058 °1:469:403 1.406.611 1,466,335 
et Gneutie....~- 2.425.531 $2,638,538 $2,445,736 $2,509,414 
Pee earns ds - 77 °2'542'268 2,542,268 2,542,268 2.542.268 
Balance to surplus___def$116,737 $96,270 def$96,532 def$32,854 


z No provision has been made for surtaxes on undistributed profits. 
Consolidated Balance Sheet Dec. 31 


1940 1939 1940 1939 
Assets— $ $ agg a x > 
NBA REESE pages 2,494,149 2,861,509] Advs. pay. to New 
y Accts. rec.(cust.) 2,411,043 2,308,307 Eng. Pow. Assoc 1,360,000 1,360,000 
Acets. rec. from Notes ofsubs. pay. 450,000 200,000 
affiliated cos. 11,246 6,010 | Accts. pay. to sun- 
Accts. and notes affil. cos. 
receiv. (other) .. 61,014 74,494 (not subsid’s).. 289,507 273,015 
Divs. receivable __ 6 692; Other accts. pay- 
Mat’ls & supplies. 1,472,630 1,387,916] able & accruals. 1,820,918 1,803,112 
45,178| Consumers’ depos. 429,774 411,438 


Prepaid charges _- 30,488 
Securities owned__ 1,800,521 1,804,471| Fund. debt of sub- 

Plants & property 84,342,833 83,807,808] sidiary cos----- 14,500,000 14,500,000 
Construction work Res. for deprec___ 13,038,634 12,652,130 











orders in prog... 318,788 191,189} Other res. & sus- 
Unamort. debt dis- ee wy on 144,381 182.003 
count &expenses 329,388 378,176] Pref. shs. subs. 
Unamort. bal. of held ay —_ 2,020,572 2,020,571 
prelim. engineer- Min. int. in com. 
Pee su | cseccs 156,523} surplusofsubs.. 8,473,185 8,553,422 
Cash held by trust $2 pref. stock ___-- 28,140,616 28,140,615 
as collateral_... 200,000 200,000 | $2 2d pref. stock.. 6,023,606 6,023,605 
Other assets ---..- Beene." saaten x Common stock __ 15,860,840 15,860,840 
Consol.earn.surp. 925,140 1,241,518 
Te. caretwed 93,486,170 93,222,273! Total ..-.-..-- 93,486,170 93,222,273 


x Represented by 1,742,617 no par shares. y After reserves. 
Statement of Income Year Ended Dec. 31, 1940 (Company Only) 


Income from cagh dividends... ...-....<cceccconnnccecnces- $2,780,607 
DGS .chesntbcnudctanghonegs ~=ignt egnaes ssnebaekbanee 189,676 
Interest on advances payable to New England Power Assn- - - - 41,480 
Net income for the year.......-..--2--ee once cceeanccces $2,549,451 
Marned sarceens dam. 1, YORG. nccaccccosescceccconescesonse 306,791 
$2,856,242 

Divs. of $2 per sh. decl. & pd. in cash on $2 cum. pref. stock.. 2,542,268 
$313,974 


Earned surplus Dec. 31, 1040..-.....---..----.-2<------ 
Balance Sheet Dec. 31, 1940 
Acoso —ozoumenta. S41 10 ee, comm in banks, $45,713; organization 
ex ° P ; total, P P m 
Viabilities —Advances payable to New England Power Assn., $1,360,000; 
accounts payable to affiliated companies, not subsidiaries, $5,595; other 
accounts payable, $525; accrued Federal taxes (incl. $82,100 provision for 
Federal income taxes) , $84,680; provision for reimbursement of Mass. income 
taxes to $2 pref. stockholders, $46,500; provision for expenses, $5,160; 
$2 cum. pref. stock (1,271,134 sns., no par), $28,140,616; $2 cum. 2d pref. 
stock (297,462 shs., no par), $6,023, ; common stock (1,742,617 shs., 
no par), $15,860,840; earned surplus (not incl. eauity in undivided profits 
of subsidiaries) , $313,974; total, $51,841,495.—V. 152, p. 2074. 


Michigan Consolidated Gas Co.—City of Detroit Votes 


Against Public Ownership— 

A proposal to authorize the institution of condemnation proceedings by 
the City of Detroit against local properties of this company was over- 
whelming defeated April 7 by the voters who also defeated charter 
amendments that would enable the city to issue revenue bonds to acquire 
the property and to operate the gas utility should it be acquired. 

The Michigan Consolidated Gas Co. is a wholly-owned subsidiary of the 
American Light & Traction Co. In addition to operating in the Detroit 
ey it serves Grand Rapids, Ann Arbor and Muskegon.—V. 152, 
p. 1924. 


Middle West Corp.—SEC Orders Common Officers of 
Company and Subsidiary Sever Their Relations— 

The corporation, a registered holdi company, and its wholly-owned 
oubeldtery corvias company, Middle West Service Co., were ordered by 
the Securities and Exchange Commission April 16 to have’common officers 
sever relations with one company or the other or have the parent company 
entirely compensate common officers, in compliance with provisions of the 
Public Utility Holding Company Act. 

The service company was also instructed to cease paying traveling ex- 
penses of common directors and take steps to revise its directorate. 

The final order was deferred for 60 days for the service company and 
the parent corporation to make adjustments in accordance with the Com- 
mission's iastructions on threat that the Commission’s order of July 13. 
£836. hated Middle West Service, a subsidiary of Middle West, would 

set aside. 

The Commission said it recognized that Section 13 of the Act presents 
complex and difficult problems, but they are being worked out, case by 
case, ‘‘in an evolutionary process.’’ As principles and standards are de- 
veloped, respondents and other service companies will have the opportunity 
to revise their organizations without the need of extensive hearings, it 


predicted.—V. 152, p. 3567. 


Midvale Co.— New Treasurer— 

At the organization meeting of the board of directors held on April 24, 
Thomas A. Sappington was elected Treasurer and Assistant S of 
the company to succeed James M. Milliken who died on april 2, 1941. 
The other officers of the company were reelected.—V. 152, p. 2244. 


Miller & Hart, ine.—listing-— “ ah ee 

The Chicago Stock Exchange on Ap approv e application 
86.458 chases of prior preferred stock ($10 par); 43,229 shares of convertible 
preference stock ($24 par), and 258,541 shares of common stock ($1 par), 
represented by voting trust certificates.—V . 152, p. 1757. 


Minneapolis Honeywell Regulator Co. (& Subs.)— 
3 Mos. End. Mar. 31— 1941 1940 1939 1938 
‘ ,062 $2,772,202 $2,325,178 $1,958,847 
Bee os ° 262,532 % 095,91 1 














Cont of sales € expenses “Biehn-erg “2 362'552 “ZOgs-aie “1.515.508 
oi Qberating Profit....- $812.214 $393,098 8103-073 * “3609 

ine, 18,$20 $5,093 $115,550 $26,527 
Federal and Cai, taxes. Aout 398 "031055 *'gt-Gla "2768 
ie poet. OEE Ee wn” 


a No provision made for Federal excess profits tax. 

Notes (1) Operations of the Engiish and Swedish supsidiaries for the 
three months ended March 31, 1941 are not included in the accompan 
gtatement. Net sales for the three months ended March 31, 1941 ude 
$18,972 by the y and its domestic and Canadian subsidiaries to the 
English and Swedish subsidiaries. Dollar remittances are being currently 
received covering such sales. 
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(2) As of March 31, 1941, the investment in and the net advances to the 
English and Sweaish subsidiaries of the co y and its domestic and 
Canadian subsi es were as follows: The Ee ish subsidiary, $48,390; 
and the Swedish subsidiary, $17,378.—V. 152, p. 1757. 


Minnesota Power & Light Co.—Earnings— 

















Period End. Feb. 28— 1941—Month—1940 1941—12 Mos.—1940 
Operating revenues __- - $611,518 $578,880 $7,483,359 $6, 851, 695 
Operating expenses, excl. 

direct. taxes......... 170,885 201,259 2.323.879 2,017,054 
Direct taxes_........-- 115,321 93 .032 1.424.078 113) 383 
Prop. retire’t res. approp 54,167 50,000 658 ,333 6,667 
Amort. of lim.-term inv - 579 574 6,900 * - 867 

Net oper. revenues... $270,566 $234,015 $3,070,169 $3,059,724 
Other income-.----__ ~~~ 125 49 1,396 1,440 

Gross income - -- - ~~~ - $270, 691 $234,064 $3,071,565 $3,061,164 
Interest on mtge. bonds - 850 134,642 1,606,569 1,616,855 
Other int. & deductions _ Tr ‘910 5,906 72,584 70,902 
Int. chged. to constr .—Cr 204 102 4,906 1,846 

Net income... .-- $131,135 $93,618 $1,397,318 $1,375,253 
Divs. applicable to preferred stocks for the period 990,825 990 827 

ta SS ele SN ols EE $406,493 $384,426 

Note—Includes in the 12 months ended February, 1941, provision of 


$50,000 for Federal excess profits tax applicable prior to Jan. 1, 1941, but 
includes no subsequent prov iaion for such tax since no excess profits are 
indicated.—V. 151, p. 3894; V. 152, p. 1597, 2558. 


Missouri & Arkansas Ry.—Notes— 

The Interstate Commerce Commission on April 9 authorized the com- 
Pany to issue at par $50,000 five-year serial promissory notes, - proceeds 
to be applied to the pa ge of vouchers audited prior to Feb. 1, 1941, and 
unpaid .—V. 152, p. 2% 


Missouri-Kansas-Texas Lines—Farnings— 
Period End. Ma~.31— 1941—Month—1940 1$41—3 pice ies 


Operating revenues__--_ $2,637,492 $2,202,655 $7,256,612 458,344 
Operating expenses -- _ __ 1,605,053 1,761,076 5,486,534 5,230,559 
Income avail. for fixed 

it ha AR lat 376,249 101,432 795,618 292,828 
Fixed charges---.___-- 365,323 366,905 1,103,221 1,067 ,306 
im, si fixed charges. 10,926 def265,472 def307.604 defs04,478 
— VT p 


Monongahela West Penn Public Service Co. (& Subs.) 


Calendar Years— 


1940 1939 1938 1937 
Operating revenue-- --. $11,057,621 $10,328,904 $9,773,729 $9,952,178 
52,392 51,623 51,773 














Non-operating income. 52, A ; 50,768 
Gross earnings. -. _--_-- $11,110,013 $10,380,527 $9,825,502 $10,002,946 
Operating expenses. _- - 4.323 686 4,030,549 4,175,366 4,283,161 
Maintenance. _...-.--.. 831,698 786,847 744,469 875,413 
RE ET 1,779,500 1,510,000 1,338,780 1,274,950 
Reserved for renewals, 
retirement & depletion 1,014, 946 __1,002,061 846 ,366 715,526 
Gross income-_--___--~. $3, 160, 183 "$3,051 070 $2,720,519 $2,852,895 
Interest on funded debt. 1,441, ‘075 1,441,125 ,441,717 1,448,929 
Interest—other __ _ __- ~~ 63,274 89,272 178,072 87,511 
Amort. of disct. & exp-- 16. 282 139,326 139,3 139,326 
Int. charged to constr’n_ Cr9.649 Crl4,944 Cr33 ,503 Cr85,504 
Net income... ....-... $1,522,201 "$1,396,291 $994,908 $1,262,633 
Divs. on 7% pref. stock _ 510,803 510,803 510,802 510,802 
Divs. on common stock, -__ __~ eee  seabow 292,048 
Consolidated Balance Sheet Dec. 31 
1940 1939 1940 1939 
Assets— : $ Liabilities— $ x 
Property, plant & Long-term debt of 
equipment - - __- 55,166,489 54,516,424 subsidiaries -- 20,000 21,000 
Misc. investments Long-term debt of 
SS Gs car cass 91,984 21,172} company __-___.29,500,000 29,500,000 
GO Sita kaw nce 1,466,463 684,181 | Open acct. indebt - 500 ,000 500 ,000 
a Receivables ___._ 1,470,980 1,459,385) Notes pay., banks O00, 000 1,000,000 
Inventories of ma- Accounts payable. 241,968 284,016 
terials, &c_____ 469,103 445,085 | Payrolis accrued__ 124/904 116,438 
Due from affiliated Taxes accrued.._.. 900,096 694,854 
companies ____- 995 1,352| Interest accrued_. 380,000 379,341 
Special deposits _ _ _ 6,536 48,115} Divs. on pref.stks. 127,701 127,701 
Cash inclored bks. --.-..- 6,975 | Due to affil. cos__ 81,974 97,881 
Loans to superap- Mise. curr. liabs_. 9,417 8,800 
nuated employ’s Customers’ depos. 281,027 297,481 
secured by life Oth. def. liabils___ 45,434 22,084 
insur. policies. --.-.__- 73,498 | Res. for renewals, 
Deferred charges__ 2,798,443 2,886,203| retire’ts & dep]. 5,400,648 5,153,548 
Res. for conting__ 123,564 89,023 
Res. forclaims,&c 104,395 100,795 
Contrib. in aid of 
construction __ 181,608 180,563 
| 7% eum. pref.stk_ 7,297,550 7,297,550 
| Com.stk. (par $15)11,761,470 11,761,470 
Capital surplus___ 1,318,356 1,318,356 
Surplus account.. 2,170,880 1,191,489 
ey till én diate 61,470,994 60,142,391 gl a Ea 61,470,994 60,142,391 





After reserve for doubtful secgants and notes of $164,098 in 1940 and 


$153,997 in 1939.—V. 152, p. 2244 
Monsanto Chemical Co.— 50-Cent Common Dividend— 


Directors on April 18 declared a dividend of 50 cents per share on the 
common stock, payable June 2 to holders of record May 10. Like amount 
paid on March 15, last; year-end dividend of $1.50 was paid on Dec. 14, 
last, and regular quarteriy dividends of 50 cents per share were provigusly 

9. 


distributed. A year-end dividend of $1.50 id on Dec. 1: 
D also declared an initial dividend of cents per share on the 
recently issued series C preferred stock, payable June 2 to holders of 


record May 10.—V. 152, p. 1924. 
Montana-Dakota Utilities Co. (& Subs.)—Zarnings— 














Calendar Years 1940 1939 938 
Operating revenues _-_.-..---..----- $5,037, “1 5 $4,607,425 $4,430,464 
Oo hited asset al Retateneeah pant wae enn ae Ae 1,769,452 1,576,142 1,579,005 
SS ee ee ee 190, 847 191,139 197 ,233 
Uncollectible accounts -____--..----- 7,952 3,809 12,65: 
Taxes (other than Fed. & State inc.) - 433. 755 425,771 403 ,053 
Prov. for retirements & depletion. - - - 813,989 758,285 606 388 

Net earnings from operations -- - - $1,822,919 $1,652,278 $1,632,130 
Gee SNL cerdaweccacepemser--- 6,040 528 6,011 

Net income before int. chgs. & other 

OS ee eRe are $1,828,960 $1,656,806 $1,638,141 
Interest on funded debt - _ - - - - -- - - - z 591,842 746 385 718,786 
Other interest charges -__ -_ - - - -_- - - i 17,456 18,892 16,584 
Interest charged to construction (Cr. ) F ae Ee ee) ae 
Amort. of debt discount & expense - - - 52.578 42,504 3,128 
Amort. of premium on debt - - - - - - --- as a 
Prov. for loss on cash in close banks. ----~-~-~ gee ES SAF 
Miscellaneous deductions _ - - - -__- - -- 4,772 5,879 5,378 

Prov. for Fed. & State inc. taxes_ 175,285 70,822 49,347 

pO ee eee $1,010,121 $772,124 $774,919 
Min. int. my undistributed earnings 

Pt cenctdvdadncenattcdscue ee 197 1,773 Dr1,688 

Net income for the ported et wie $1,009,924 $770,350 $776,607 
Dividends—6% preferred _- - -_----- 106 434 06,4 106 434 

pa a i a 297, pt! 297 .937 297 .934 

PEE an a v6 bcecesbeeesEteced oo 162,397 216,529 
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Consolidated Balance Sheet Dec. 31 











1940 1939 1940 1939 

Assets— $ $s Liabilities— 3 8 
Fixed cap. (net) . _34,787,883 27, ons. 163 | 6% cum. pref, stk 
Osiris ss... 2,123 5,897} (par $100)___.- 1,773,908 1,773,900 
b Accounts & notes 5% cum. pref 

receivable______ 689,205 568,333 (par $100) _.__- 5,9. 5,959,260 
Mdse. & supplies 557,474 429,034 | Com. stk.(par $10) 6,766, "525 6,766,525 
Other assets ______ 142,047 295,915) Long-term debt___13,232,000 12,383,505 
Advs. on gas pur- Instal. of long-term 

chase contract __ 85,563 83,670 debt due curr... 689,505 555,501 
Prepd.gas royalties Notes payable _ _ _ - 76,600 68,865 

& lease rentals__ 78,995 74,559 | Accounts payable. 295,066 197,260 
Prepaid insurance _ 24,341 3,180 | Misc. curr. liab_-- 38,103 42,558 
Unamort. debt dis- Accrued liabilities. 598,889 449,167 

count & expense 389,345 470,928 | Consumers’ deps_. 283,067 261,533 
Jobbing accounts _ 50,844 .... | Unamort. prem. on 
Miscellan. deferred ca cea od 12,048 ae ee 

charges ........ 34,395 44,938 | Miscell. reserves _ _ 6,533,377 56,586 

Min. int. in subs_ 85,569 84,745 
Earned surplus __- .. 1,228,306 922,213 
, ERS: gin 37,572,216 29,521,617 te deseeus 37,572,216 29,521,617 
—V. 152, p. 1288. 
Montour RR.—Earnings— 
March— 1941 1940 1939 938 
Gross from railway --_-___ $195. ais $143,419 $158,796 $1 10, 761 
Net from railway - - - - - - 6.744 41.751 59,573 23.311 
Net ry. oper. income - - - a8 307 49,339 63 ,932 31,098 
From Jan. 1— 
Gross from railway --_-__-_ 514,409 454,703 406 880 348,085 
Net from railway - - - - - - 208 ,229 152,320 125,517 78,145 
Net ”, oper. income - - - 190,796 188,861 153 ,235 107. 113 
—V. 152, p. 2076. 

Montreal Tramways Co.—Unable to Meet July Bond 


Maturity—Bondholders’ Committee Formed— 


The company announced April 18 that it was unable to meet the principal 
of its = _ e. bonds which mature for payment in U. 8. funds on July 1, 
1 R e company’s earnings are amply sufficient, it proposes to 
TE as. payments on these bonds and notably the interest due 
on July 1, next. 

The company has not found it possible to com 
refunding of these Ist mtge. bonds which under o: 
have been brought about by the sale of gen. mtge. 

National Trust Co. of Toronto on April 18 ether a  Sondholders’ com- 
mittee, representing large ingeiensonal bondholders of Montreal Tramways, 
comprising the following: W. H. Clark-Kennedy, Manager of Sanmeee 
Life Assurance Co.; C. P. Fell, President of Empire Life me Co. 
R. P. Jellet, Vice-President and General Manager of Ro x. t Co.: 

Charles Moncel, Assistant General Manager of Montreal City & District 
Savings Banks, and J. F. Wilkes, Supervisor of Investments of Royal 
Trust Co.—V. 151, p. 420. 


Muskogee Electric Traction Co.— A bandonment— 

The Interstate Commerce Commission on April 10 issued a certificate 
permitting abandonment by the company, as to interstate and foreign 
commerce, of its entire lines of railroad extending from ae. through 
Yahola Junction, to Fort Gibson, 8.1 miles om Yahola Junction to 
Yahola Pit, 1.3 miles, and from Muskogee to Hyde Park, 4.3 miles, all in 
Muskogee County, Okla.—V. 121, p. 200. 


Mutual Investment Fund, Inc.—Earnings— 
Earnings for the Period Feb. 11, 1941 to March 31, 1941 


lan for the 


lete any 
itions might 


vowed con 





PG TVRs 6 xi cwncccnce oscbibin chadbve slash dbemen $11,442 
PND F266 Ue bh otedudondsscnececene ceeds taeees 3,071 
Net income (exclusive of profit or loss from sales of securities) _ $8,371 
Net realized loss on sales of securities for the period from Feb. 11 
PD pre tS Pi Pee $12,336 


Balance Sheet March 31, 1941 

Assets—Securities owned and held by custodian (market value $1,152,812) 
at cost. $1,691,605; securities purchased but not received market value 
$6,669) at cost, $6,634; cash in hands of custodian, $77,110; due on sub- 
scriptions for capital shares, $3,2+5; Te dividends receivable, $4,725; 
deferred charges, $64; total, 1 si. 784 ,2 

Liabilities—Accrued ex $2, oes. “accrued —— stock tax, $1,650; 
distribution payable Apri Ip 1 1941. $14,700; capital stock ($1 par), $147,- 
002; surplus, $1,618,847; total, $1 .784,223.—V. 152, p. 2245, $36. 


Nassau & Suffolk Lighting Co.—IJncome Account— 
Period End. Mar. 31 1941—3 Mos.—1940 1941—12 13 Moe itty 











Total oper.revenues.... $693,124 $679. 230 $2,440,64 5,001 
Operating expenses - - - - - 443 513 5.294 1.533.562 1, a. 258 
aintenance---_------- 36,175 tt 344 127.144 0 666 
Depreciation ~Spieaty ph aap 42,120 42,384 169,368 17 38° ‘013 
Taxes (incl. prov. for n 
income tax) - -------- 65,492 55,877 237, 689 209,056 
Operating income..._- $105,824 $124,331 $372, ‘877 $412,008 
Other income—net - - - - - 210 280 Dr601 
Gross income- --- - - - - $106,034 $124,611 $372,276 $412,948 
Income deductions - - - - - 65,307 69,585 263 ,999 279,638 
Net income. --_-.---- $40,727 $55,026 $108,277 $133 .310 


—V. 151, p. 2507. 


National Gypsum Co. (& Subs.)—Larnings— 
Consolidated Earnings for the 3 Months Ended March 31, 1941 


Gross sales, less discounts, returns and allowances__-_.....--- $4 oy 4 
Cost of goods sold. excluding depletion and depreciation...._.. 2,88 
Provision for depletion and depreciation. _._.......-.---.---- $57 '800 











AGG BOOS | 5 onde Webbs nr ntdatitig ibn ~ ob opedune cmbapad $1,308,579 
Selling, administrative and general EE FE rr ie ae 708,399 
CGREEES BOGE W200 cave chemsotdony cenanpepenbs sab érnne $600,180 
CR TD dk. dine dc du toncssndsaetesconcantmedtabbndian ba 33,309 
GEE BORN. on cide dedcetnnawens mde edasuns Sabie os $633, 459 
Interest and expense on funded debt______._--.--.------ eile 6,319 
Provision for doubtful accounts .-.......-...-----.----------- 48°981 
DERE MNEs ine ends chamicntivowutingutbones 2,934 
Provision for Federal and State income and excess profits taxes - 186,000 
Tet DU... 5 i so dceuttanedntnevaekern #4 ekdlbne Ora capes $349,255 
Earnings per share of common stock. ____-.--.---.---------- $0. 


—V. 152, p. 1925. 
National Malleable & Steel Castings Co.—Larnings— 








3 Months Ended— Mar. 29°41 Mar. 30°40 Apr.1'39 Apr. 2'38 
a Net profit from oper- $987 .847 $576,151 $348,063 «$425,658 
Int., divs., rents and 
miscellaneous income- 10,999 13 ,463 9,134 11,461 
b Net profit....---.-- $998 ,846 $589,614 $357,197 x«$414,198 
Other Ron mene y tea ; 8,806 15,990 2,868 4,541 
4 A ederal norma 
Tndeee tegen. - 520,000 103,000 nee © <eike 
Mabe... .2.ce+-- $470,041 $470,625 $286,329 x$418,739 


a After deducting $124,535 in 1941, $114,928 in 1940, $109,923 in 1939, 
and $110,330 in 1938 provision for reciation. b Before other de- 
ductions and Federal income taxes. ans $225,000 for Federal 
excess profits tax. x Loss.—V. 152, °. i 


National Supply Co.— New Pa TOO 

Austin W. Clark, formerly an Assistant Vice-President, has been elected 
a Vice-President of the company. Other principal officers of the company 
were reelected.—V. 152, p. 1760. 
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New England Fund—70 Pay 13-Cent Dividend— 

Directors have declared a dividend of 13 cents per share on the common 
stock. payable May 1 to holders of record April 21. Like amount paid on 
Jan. 30, last, and compares with 14 cents paid on Nov. 1, : 10 cents on 
Aug. 1. last: 8 cents paid on May 1, 1940; 7 cents Feb. 1. 1940: 17 cents 
Dec. 27. 1939: 8 cents Nov. 1 and Aug. 1, 1939; 7 cents May 1, 1939, and 
5 cents paid on Feb. 1, 1939.—V. 152, p. 434. 


New England Gas & Electric Assn.— System Output— 

For the week ended April 18, New England Gas & Electric Association 
reperts electric output of 10,470,177 kwh. _ This is an increase of 2,852,484 
kwh., or 37.45% above production of 7,617 ,693 kwh. for the corresponding 


be a+ 4 reported at 96,031 MCF, a decrease of 2,720 MCF, or 


2.75% below production of 98,751 MCF in the corresponding weex a year 
ago.—V. 152, p. 2402. 


New England Telephone & Telegraph Co.—Earnings— 




















Period End. Feb. 28— 1941—Month— 1940 1941— 2 Mos .—1940 
Operating revenues $6.729.405 $6,363,829 $13.675.674 $12,850,122 
Uncollectible oper. rev - 16,075 18,132 25.459 27.108 

Operating revenues___ $6,713,330 $6,345,697 $13,650,215 $12,822,014 
Operating expenses __. 4.568.714 4,463,887 9.393.019 9,102,310 

Net oper. revenues... $2,144,616 $1,881,810 %4,257.1 $3 .720.704 
Operating taxes ; 853.307 738,585 1,685,927 1,456,012 

Net oper. income___. $1,291,309 $%1.1423,225 $2,571,269 $2,244,492 
Net income a 865.457 741.729 1,681,352 1,422,523 
—V. 152, p. 2561. 

New Idea, Inc.—Farnings— 

3 Months Ended March 31— 941 1940 
; | | | eRe Sian ._.. $1,785,444 $1,222,239 
Cost of goods sold__-.-.-. a nes judo neds 035, 712,33 
Selling. administrative and general expenses __-- -_-_-_ 331,257 265.73 
Provision for doubtful receivables_.......__.--.- 10,044 13, 

POC BOGNNS.. .. oo tincs osenns ila deSie ab tad apne OR 532 $231,100 
Inscoest, purchase discounts and miscell. income _ - 9,113 6, 

Net profit before Federal taxes on income. _---__ $417 #47 $237 234 
Provision for Federal taxes on income._-_-____..-.-_- 139.500 53.500 

Net profit for the period__.._............--..- $278 .147 $184 .334 
Earnings per share on capita] stock ___- RET 2 $1.02 $0.68 


Balance Sheet March 31, 1941 
Assets—Cash, $185.996; U. 8. Treasury bills at cost, $700,000: accounts 
and notes receivable (less reserve for doubtful accounts. discounts, &c., of 
$247 613), $1.963,632: inventories, $1,917,270: deferred ch , 56,592: 
plant and —— (less depreciation) , $664,106; patents and designs, $1: 
total, $5,487,598. 


Liabilities—Accounts payable, %52,626: accrued liabilities, $199.657: 
Federal taxes on income, $356,.*60: reserve for price decline and contin- 
gencies, $300,000; capit *k (272,000 shares. no par), $2,252,000: 
surplus, $2,326,155; total, $5,487,598.—V. 151, p. 3404. 


Newport News Shipbuilding & Dry Dock Co.—50-Cent 
Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, payable June 2 to holders of record May 15. Dividend of 40 cents 
was paid on March 3, last. Seealiso V. 149, p. 3751, for record of previous 
dividend payments.—V. 152, p. 1925. 


New York Central RR.—Annual Report. Year Ended 
Dec. 31, 1940—Extracts from the remarks of F. E. William- 
son, President, together with the corporate income account 
statement, are cited in the advertising pages of this issue. 
President Williamson further says, in part: 


Railway Taz Accruato—Chargen for this item amounted to $33,476,019. 
being above the previous year by $1,740,328 (5.48%). ese taxes were 
equal to approximately $5.19 per share of stock or $361.84 for each em- 
ployee in service. Of the increase shown for United States income taxes 
applicable to certain leased roads, $580,488 is brought about by a change 
in the Interstate Commerce Commission's accounting regulations, effective 
Jan. 1, 1940, whereby such items are now accounted for as taxes rather 
than as additional rentals; and the remainder. $482,718. by higher rates 
under the two Revenue Taxing Acts of 1940. The increase of $763,164 for 
railroad retirement excise tax is due in part to a change in the rate from 
2%% to 3%, and in part to higher payrolls. Unemployment insurance 
taxes increased %319,399 due to greater taxable compensation paid in 
consecuence of the larger force employed. The increase of $483,279 in 
Canadian income tax is accounted for by the higher rates imposed under 
the Income War Tax Act, as amended, and the Excess Profits Tax Act. 
which affect the operations of our lines in Canada. Other items reflect a 
net decrease of .721, the major portion of which is in connection with 
the settlement of certain prior years’ taxes, and adjustments in the accounts. 


Stockholders—At the close of the year, the capital stock of the company 
was owned by 62,345 holders, with an average holding of 103.41 shares, a 
gain of 251 holders as compared with Dec. 31, 1939. 

Aggreaate Outstanding Capital Obliaations—As of Dec. 31. 1940, there was 
outstanding in the hands of the public, debt of the company and its lessor 
companies in the aggregate amount of $963 ,239.404 (including the %27.- 
892,017 payable to the State of New York and $2,980.87 to banks which 
compares with a total of $967 577.197 at the end of 1939, plus $3,388,612 
then due on railroad equipment lease agreements—a com total of 
$970,965.809, indicating a reduction of $7,726,405. 

Of the total debt of the company and its lessor companies outstanding 
in the hands of the public on Dec. 31, 1940, as shown above, $24,234 809 
matures on or prior to Jan. 1, 1942. including sinking fund payments, and 
amounts due the State of New York and various banks. 
ouainne — ; ane on Dec. oi. snes. capital woes Of lamer com 

e€ company or essor companies in the te 
Par amount of $55,017,515. . ” _— 

There was also held by the public as of the same date funded debt amount- 
ing to $12,469,000 of certain wholly owned subsidiaries of the company or 
its lessor companies: viz.. Clearfield Bi‘uminous Coal Corp., Louisville & 
Jeffersonville Bridge & RR. Co., Merchants Despatch Transportation 

., and New York State Realty & Terminal Co. Of this debt $1,655,000 
matures during 1941. 
Loans—The notes evidencing the %20 000 .000 of loans from various 
banks (referred to in the annual report for 1938) were payable April 30, 
1940. At that time payments ageregating $4 000.000 were made on the 
principal of the loans, reducing the amount to £16,000,000. for which re- 
newal notes, dated April 30. 1940, were issued (now carried as of 
funded debt), consisting of $3,000,000 of 3% notes due May 1, 1942, and 
$8,000,009 of 344% notes due April 30, 1944. The repayments and re- 
newals were pro rata with respect to the several banks, and the amounts 
of the renewal notes issued to the respective banks were as follows: 


3% Notes 3%% Notes 
Du 


e Due 
First National Bank, New York._._.__.__________. Srds oop 4 000: oo 
Guaranty Tress Co. of New York _--____________ 2,000,000 2,000,000 
Ck Xo Sa 000 ,000 000 ,000 
Chase National Bank. New York._.___.________ 7000 00 7 000.000 
. Morgan & Sc chk aniieha+one<nnshigia 1.000.000 1,000,000 


with the respective banks, severally, and are secured by pl of shares of 
stock, bonds, and other coilateral owned by the pl gry 

Ry.—This road has been operated since Feb. 1. 1930, 
by Central, as lessee of the properties of Cieveland Cincinnati Chicago 
& St. Louis Ry. under the provisions of an operating egreement dated 
Feb. 22, 1890, made by Peoria & Eastern Ry. to Cleve Cincinnati 
Chicago & St. Louis Ry. 
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April 26, 1941 


This company advanced for account of Cleveland Cincinnati Chicago & 
St. Louis Ry. $5.000.000. which was applied by the latter com in dis- 
charge of the purchase money lien for that amount on its Spri Divi- 
sion , which lien became payable on April 1, 1940, and was owned by Peoria & 


Ry. 
As a result of @ plan of adjust 


qj 


th 7 
April 1, 1960, and 
Chicago & 


co and pro 
in respect of replacement of retired a- 

As a result, this company, as lessee of the Cleveland Cincinnati Chicago & 
St. Louis Ry., continues to operate the Peoria & Eastern Ry. under the 
terms of the operating agreement dated Feb. 22, 1890, as extended and 
modified by the agreement dated April 1, 1940. 

Dayton Union Ry.—During the year, this company and Cleveland Cin- 
cinnati Chicago & St. Louis Ry. joined with the other proprietary com- 
panies of Dayton Union Ry. in the execution of an ent dated Jan. 2, 
1940, with Dayton Union Ry., relating to the o : 
and cperesion i ee property = the latter. rt J — 7 oe etree ent 
was provi or in the preliminary agreemen yi, a ween 
the parties. Under it, this company and Cleveland Cincinnati Chicago & 
St. uis Ry. have the right to use in perpetuity, in common with others, 
the facilities of Dayton Union Ry. upon the terms therein provided. 

Pursuant to the ent of Jan. 2, 1940, Dayton Union Rv. increased 
0,590 shares (par $100) all of which is owned by the 


its capital stock to 
etary companies in the same oye as the former stock. It also 
ed and sold during the year $3, ,000 general mortgage bonds, con- 
sisting of $1,500,000 of serial bonds, wn as series A, due Dec. 1, 1941- 
1950, bearing interest at various rates according to maturity, and $2.- 
400,000, known as series B, which are 3% % bonds, due Dec. 1, 1965, with 
provision for sinking fund. The proceeds of sale of the bonds were used to 


discharge indebtedness to the proprietary companies and for other corporate 


urposes of Dayton Union Ry. 
. In word. Leg A, the provisions of the ent of Jan. 2, 1940, these 


bonds were guaranteed, as to payment of principal and i and, in the 
case of the series B bonds, as to sinking fund payments, jointly and severally 
by this company, Baltimore & Ohio, and Pennsylvania RR., by endorse- 


ment on each bond pursuant to guaranty agreement dated Dec. 1, 1940. 


Traffic Statistics for Calendar Years 


(Including Boston & Albany RR., Ohio Central Lines, Michigan Central 
Lines, Big Four Lines and All Other Leased Lines) 


1940 1939 1938 1937 

Av. mileage rd. oper. 10,941.00 11,008.13 11,070.27 11,079.52 

Passenger— 
Total rev. pase. carr _ 47,531,722 46,470,669 48,215,444 51,171,829 
Total rev. pass. car- 

ried one mile _ - --- 3,047,294,655 2,898,905,456 2,789,316.609 3,150,672,585 
Total pass. revenue. $59,322,145 $61,412,817 $60,313,893 $66 406 564 
Average rev. per pas- 

senger per mile _ - . 1.947 cts. 2.118 cts. 2.162 cts. 2.108 cts. 
Average pa®s. service 

train rev. pertr.m. $1.89 $2.01 $1.98 $2.02 

Fretght— 
Tons rev. frt.carried 136,549,195 119.293 005 98 ,593,108 131,549,445 


Tons revenue freight 
carried 1 mile. --- -. 29,308 438,658 26.029,141,762 21,981,707,210 28,206,471 ,539 


Total freight revenue $270,274,027 $240,130,665 $%202,781,708 $257,541,452 
Av .rev.per ton perm. 0.92 ets. 0.92 ets. 0.923 cts. 0.913 cts. 
Av. rey. per train m_ $7.80 $7.52 $6.97 $7.23 


Comparative Income Account for Calendar Years 


(Including Boston & Albany RR., Ohio Central Lines, Michigan Central 
Lines, Big Four Lines and All Other Leased Lines) 





1940 1939 1938 1937 

Rerenues— b b . $s 
ES oo cin aad saanil 70,274,027 240,130,665 202,781,708 257,541,451 
NT « npematenne 59,322,145 61,412,817 60,313,893 66,405,564 
Mail________________~ 11,803,146 11,579.204 11,055,622 11.398,843 
0 ae _.-- 7,813,917 7,275,651 5,508,096 7.341,132 
Milk, switching, &c___. 9,330,810 9,620,707 9,156,837 11,137,312 
Dining cars, storage__.. 12,501,829 11,067,664 9,865,038 12,401,824 

Total oper. revenues__370,545,875 341,086,708 298,681,195 366,226,126 


Operating Expenses— 

Maint. of way & structs. 39,454,595 36,401,031 33,054,305 41. 
Maintenance of equipm't 77,989.733 70,409.084 59,475,859 79, 
Traffic expenses - - - __-- 6,596.5 6,877,167 6,624,834 6, 
Transportat’n expenses _ 139,498,310 128,370,420 123,265,821 139,560,843 
Miscellaneous operations 5,510,528 5,290,188 5,324,833 5,722 
Genera] expenses - - __ _ _ - .680,325 9,624,083 9,774,192 11 
Transp. for invest .—Cr-_ 55,101 87 .742 39,463 


Total oper. expenses _ _ 278,674,980 256,884,232 237,502,383 284,000,439 
Net oper. revenues ___- - 91,870,895 84,202,476 61,178,812 8 687 























Per cent of exps. to rey- (75.21 (75.31) (79.52) (77 .55) 
Railway tax accruals_.__ 33,476.019 31,735,690 32,723,605 32,160,527 
Railway oper.income. 58,394,876 52,466,786 28,455,208 50,065,160 
Equip. rents, net debit 11,636,288 11,810,198 10,106,755 10,722,828 
Jt. facil. rents, net debit 2,706,151 3.353.161 2,765,977 3,314,055 
Net railway oper. inc. 44,052,437 37,303,427 15,582,476 36,028,267 

Miscell. Operations— 

i 66 wc eer cates 596.741 587 800 551,429 719,121 
Expenses and taxes ____- 520 847 501 586 511,436 624 734 

Miscell. oper. income- 75,894 86,214 40 004 85,387 

Total oper. income___ 44,128,331 37,389,641 15,622,478 36,113,654 

Non er. Income— 

Income from lease of rd. 

and equipment - - - - -- 263 003 291,670 487 ,236 551,341 
Miscell. rent income__.__ 3,721,045 3.337,657 3,356,661 3,525,523 
Miscell. non-oper. physi- 

— property Dike wae kala 1,877,441 1,182,513 1,326,068 1,335,228 
rately 0 . —_ 

erotit " ee wt = , ae 856.730 656 338 288 047 527 ,220 
Dividend income -- --_-- 6.579.040 6.460.071 5,455,252 11,675,123 
Inc. from funded securs. 4,032,286 3,914,321 3,233,526 4,654,455 
Income from unfunded 
: —— yy 128,112 281,887 359,680 1,186,281 

ncome from 

other reserve funds. on 69 686 68 884 65.561 77 870 
Miscellaneous income. - - 59,030 113,280 50,196 74,234 

Total non-oper.inc_.. 17.586.375 16,306,621 14,622,227 23,607,275 

Gross income. ------- 61,714,706 53,695,262 30,244,705 59,720,929 

Deducts. from Gross Inc.— 

Rent for leased roads and 

equipment ___ -____-- 21.724,.402 22.059,322 22,472,195 25,163,019 
Miscellaneous rents _ - - - 484.4 463 .396 514,544 627.011 
Mileeee. oon accruals ____ 509, 423 329 427 ,254 359,929 

tely 0 , -— 

a. a. . ae 26.361 18.919 648 
Interest on funded debt. 25,283,481 25,005,580 25,297,503 26,404,466 
Int. on unfunded debt__ 1,974,970 1,038,541 1,461,066 629,579 
Miscell. income charges _ 449 666 169,496 207 .580 183 ,665 





Total deduct’n from 
gross income. - ---- 50 449,623 


11,265,084 


49.186,026 50,399,063 
4,509,236 df20 ,154 357 


53 368.317 
6 352,612 





Net income_---~------ 
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Comparatire Condensed General Balance Sheet Dec. 31 
Assets 1940 1939 
Improverneut on leased Sollee weoperty 2 9a8 See ate ab eae oD 
on railway “ale - 526, 
Uiiawasinecy a Tee 
eu of m . Property sold____ a o 
Miscellaneous ph 51,011,180 41,803 ,084 
Investments in a 614.782 
Sala ok oe whence an ahagiite 159,505,839 160,614, 
NS SR ST ae ee BES 50.584 ,227 50,976,910 
eee Snes | Siaibiss 
Other investments: ‘ 
a a ee ee eee 27 234,906 26,151,294 
PR adh db ddeodéte tionsacdudnd 7,730,177 9,009 443 
Sr oO 6S So a bi cnnoletie ncwedbcas 16,144 1,120,313 
PS ESS aa ar 4,749,975 12,857 ,074 
NNN ods. waeneeenbetassand pa tet - 19) 03) 
Time drafts and deposits.__.______________ 45,000 45,000 
Special de ihe hw a idmi dete a= ud eis 3,380,179 5,557,199 
Loans bills receivable._______________ 61,001 9,382 
Traffic and car service balances receivable __ 2,489,572 2.056 025 
Net bal. rec. from agents and conductors___ 6,338,749 5,133,529 
Miscellaneous accounts receivable ________- 7,471,723 8,139,555 
Material and supplies..._._._.______________ 28 229,558 26 ,663 ,903 
Interest and dividends receivable__________ 2,038 075 3 ,093 ,339 
Rents receivable._______ eens Raptnthe tellin 682 683 465,692 
Osher curremt gases... . .. ke 573,911 543,475 
Working fund advances__________________ 181,649 186,518 
Insurance and other funds________________ 1,672,600 1,672,600 
Other deferred agsets..._.._..__.......... 3,641,351 5,200,590 
Rents and insur. premiums paid in advance - 72,914 63 ,269 
Se ae ee 4,300 
Other unadjusted debits ____ Sescetie'e ait. & 6.751,038 11,416,365 
Se Se SS ods sc obs ndbpetdaceces $1,844,101,952 $1,820,476,112 
Liabilittes— 
Capital stock. ______ -~---------.------.. $5@2,3823,.642 $6562.332.642 
Grants in aid of construction._______.____- 6.149.120 1,586,591 
Equipment obligations_____________-_--_- 34,072,000 21,189,000 
M ebonds.._______ pth hewseinin a> @ouce' | ee 512,858,000 
Collateral trust bonds and notes__________- 98 ,241,200 86,708,200 
Miscellaneous obligations.._________-.____ 5,500,000 5,500,000 
Non-negotiable debt to affiliated companies - 56 ,001 ,282 59,525,142 
Loans and bills payable__________ Ddvamne:!. ae 20 ,000 ,000 
Traffic and car service balances payable_-___ 6 830 263 6,447 ,476 
Audited accounts and wages payable. _____- 17.793 317 17 ,618,624 
Miscellaneous accounts payable -____-__--__- 1,045,850 1,034,160 
Interest matured unpaid. ________________ 2,582,546 2,507 434 
Dividends matured unpaid te = SLE 149,901 154,121 
Funded debt matured unpaid. ____________ See a 187 ,390 
Unmatured interest accrued______________ 5,376,605 5 402,247 
Unmatured rents accrued_________________ 2,333 028 2,318,570 
Other current liabilities. .____.___________- 6,858 039 6,929,481 
EEE LIES ETE 41,195,239 40,272,246 
re i pry eS Stele 18,515,245 20,268,018 
Premium on funded debt [ea + SS eo a ae 
Insurance and casualty reserves___________ 5,904 806 5,522,640 
Accrued depreciation—Road___________._- 2,426,852 2,420,254 
Eauipment.__________ 5, SA Ere 192,905,132 183 ,944 ,537 
Miscellaneous physical property - -- ~~~ ~~ 3,476,087 3,486,278 
Other unadjusted credits.-____________-_- 7 75.706,536 71.903 ,793 
Additions to property through inc. & surplus 7,918,893 7,880,258 
Miscellaneous fund reserves PATRI 954 313 1.701.055 1,701,055 
Profi. and loss—balance____________._____ 178,079,443 170,777 952 





New York Chicago & St. Louis RR.—£arnings— 

March— 1941 1940 1939 1938 
Gross from railway $4,.954.987 $3,744,482 $3,506,396 $2,923,459 
3! 1,042,327 096 670 679,711 


Net from railway 2.192.351 1, ; 
Net ry. oper. income 1,370,847 456,150 593 676 196,391 

From Jan. 1— 
Gross from railway 13,.378.397 11,.434.309 9,968,291 8,473,851 
Net from railway 5,491,311 3.491,780 3,009 976 1,879,740 
Net ry. oper. income 3.367.515 1,815,515 1,564,732 459,092 
—V. 152, p. 2402. 

New York Dock Co.—Earnings— 

{Including New York Dock Trade Facilities Corp |] 

Quar. End. Mar. 31— 1941 1940 1939 1938 
, ee ee $921,709 $771,680 $703 834 $747 429 
Expenses in at enginpalns 554,451 433 316 392,501 433 075 
Taxes, interest, &c___ 347.578 349 330 352,109 362,199 

Net profit __- $19,680 x$10 966 «$40,776 x$27 845 


x Loss.—V. 152. p. 2403. 


New York New Haven & Hartford RR.—Earnings— 
Period End. Mir. 31— 1941—-M mth—1940 1941—-3 Mos.—1940 
Total operating revenue $8.370.237 $6,752,379 $23,350,555 $20,182,230 

i 0.654 539,83 3,177,697 1,518,012 


a Net ry. oper. income 1.28 9,837 
Income avail. for fixed 

omargep......-... 1 ,463 O83 707.429 3,767,456 2,007,421 
b c Net after charges - 355,040 ddef414,227 d454 359 ddef1350864 

a The leases of the following companies were rejected on dates stated 
below, but net railway operating income includes the results of operations 
of these properties: Old Colony RR., June 2, 1936; Hartford & Connecticut 
Western RR.. July 31, 1936: Providence Warren & Bristol RR., Feb. 11, 
1937, and Boston & Providence RR. Corp., July 19, 1938. b Before 
guarantees on separately operated perties. 

ec Effective as of these dates, no charges for the stated leased rentals are 
included covering the Old Colony RR., Hartford & Connecticut Western 
RR., Providence Warren & Bristol RR., and Boston & Providence RR. 
Corp. leases. 

d For the purpose of showing the complete account for the operated 
system, includes accrued and unpaid real estate taxes on Old Colony and 

ton and Providence proverties; also accrued and unpaid charges against 

as spsoertics for Boston Terminal Co. taxes and bond interest —V. 152, 
p. 2 ° 


North American Co.—SEC Would Limit System—Com- 
pany Is Told to Pick One of Four Systems Under Holding Act— 


The company, a registered holding company whose subsidiaries range 
from utilities to an amusement park, must pick one of four single in ted 
electric utility systems from its interest, under tentative recomm tions 
advanced April 18 by the Securities and Exchange Commission staff, to 
comes. — provision of the Holding Company Act requiring geographical 

mplification . 

Retention of a fifth system, the North American Light & Power Co., 
‘‘cannot be justified either as a principal system, or an additional system 
nor as constituting a business incidental to a principal system,’’ because 
of its scattered interests, it added. 

I . North American Light & Power Co. itself must be required 
to limit its operations to those of a single integrated public utility system 
and additional systems, exactly like its parent, according to SEC Counsel 
_ C. Binford. 

A er, he said, the Commission will be asked to enter orders 
directing seven other holding companies in the North American system 
—Washington Rys. & Electric Co., Washington & Rockville Ry. of Mont- 
Gans County, Md., Illinois Traction Co., Illinois Iowa Power Co., 

Inion Electric Co. of Missouri, Des Moines Electric Light Co., and 
Northern Natural Gas (o.—to limit their holdings and operations. 

Summari findings made during trial examiner hearings for almost 
a year, Mr. Binford told the Commission North American Co. had single 
integrated systems centering around the Washington Ry. & Electric Co., 
Cleveland Electric IUluminating Co., Wisconsin-Michigan Power Co., and 
Union Electric Co. of Missouri. One it can retain, he said. 


His statement claimed the electric utility system of Potomac Electric 
Power Co. (D. C.) and Braddock Light & Power Co., Inc. (Va.), both 
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Washington Ry. & Electric Co. subsidiaries, together constitute a single 
integrated . but if this system is retained by North American, 
it must eve up Capital Transit Co. (D.C.) and Great Falls Power Co. (Va.). 

Clev lectric Illuminating Co.’ tions con- 
t Building 
necessary 
priate as well as C. E. I. Co.’ 


El . isconsin 
So. and ee an Power Co. constitute a e 
system in so far as electric utility operations are concerned, but W. E. P. 
_ a bs . General | . wee —— 

. Transportation Co., and uto Service Co. (auto service 
are not incidental. sre ved 

Union Electric Co. of Missouri is a vemietered holding company as well 
as @ public utility company and its electric utility spereitons those of 
its subsidiaries—Union Electric Co. of Illinois, M ippi River Power 
Co., Iowa Union Electric Co., Cupples Station Light, Heat & Power Co. 
and St. Charles Electric Light & Power Co.—constitute a le system. 

North American Light & Power Co. has four direct subsi es which 
are public utility companies within the meaning of the Public Usility 
Hol Company Act—Kansas Power & Light Co., Missouri Power 
Light Co., Blue River Power Co., and Nebraska Natural Gas Co. Nebraska 
Natural Gas Co. has been sold and is not considered by the staff. 

The electric utility system of Kansas Power & Light Co., together 
with facilities and operation of Blue River Power Co. constitutes a single 
in ted blic utility system. K. P. & L. Co.'s heating business is 
incidental, but the system cannot retain the company’s transportation, 
water service and manufactured ice businesses. 

The utility system of Missouri Power & Light Co., with exception of 
its properties and eenieee in Henry County, Mo., constitute another 
single oe. Facilities in Henry County are not interconnected and 
cannot retained. M.P .& T. Co.'s heating business is retainable, but 
not its water and ice business¢s. 

North American Light & Power Co. has two direct subsidiaries which 
are holding companies. These are Illinois Traction Co. and Northern 
Natural Gas Co. Illinois Traction has four direct, active subsidiaries— 
Cahokia Manufacturers Gas Co., Kewanee Public Service Co., Western 
Illinois Ice ‘ 0. and Illinois Iowa Power Co. Operations of Illinois Iowa 
Power Co. conducted by it directly, constitute a single system. 

In addition to this single system, Illinois Iowa Power Co. has a sub- 
sidiary which is both a public utility company and a holding 
company, Des Moines Electric Light Co. It has a subsidiary, lowa Power 
& Light Co. Operations of these two companies constitute another single 
system.—V. 152, p. 2403. 


North American Light & Power Co.—17°o Sell Holdings 
in pL ger Natural Gas Co.—See latter company.—V. 152, 
p. ’ 


North American Finance Corp. (& Subs.)—Earnings— 














3 Months Ended Mar. 31— 1941 1940 9 
Operating income--.-_........--.__- $140,095 $126,872 $111,158 
Operating expenses_______________- 89 007 79,180 6,13 

Net income from operations. -- . —_- $51,089 $47 692 $35,022 
ne gimerd fn hh eye Cr307 
Other deductions_______ EO acta 8,472 5,961 5,712 
Est. prov. for Fed. & State inc. taxes_ 10,654 8,346 5,923 

ELLA LT LL AERA $31,962 $33 .385 $23 693 
Balance, surplus, Jan. 1_.____.____- 69 ,695 49,142 35,062 
Refund for prior year’s taxes__...... -..--. aS cece 

| ARI At I. Ok a $101,658 $82,621 $58,755 
Divs. paid in cash—Prior preferred _ - 686 719 805 

i a ae ; 902 1,095 1,439 

Se A Ss odktornins oo > oas 20,210 18,675 ,686 

Balance, surplus, Mar. 31_.-....-- $79 859 $62,132 $38 ,826 


Con.olidated Balance Sheet Mar. 31, 1941 

As. ets—Cash, $194,703; notes receivable (net), $1,562,855; cash value 
of life insurance, $53,178; other notes and accounts receivable, $5,311; 
notes receivable (contra), $673,870; furniture and fixtures, $19,242; de- 
ferred charges, $16,214; total, $2,505,373. 

Liabilities— Notes paretie. $640,000; accounts payable, $11,189: divi- 
dends payable, $21,858; interest on debentures, $1,959; certificates of 
investment (fully paid), $25; 6% convertible debentures, $65,300: certifi- 
cates of investment (contra) , $673 ,870; reserves, $113 ,417; prior pref. ’ 
$38,381: 7% cum. pref. stock, $51,550: class A common stock, $161,680; 
class B common stock, $25,000° capital surplus, $621,285; earned surplus, 
$79,859; total, $2,505,373.—V. 152, p. 1289. 


North Continent Utilities Corp.— Hearing April 29— 

The Securities and Exchange Commission has announced the post- 
ponement from April 22 to April 29 of the public hearing on the application 
(File 54-32) of corporation and its Ya utility subsidiary, North Shore 
Gas Co., and its non-utility subsidiary, North Shore Coke & Chemical 
Co., for approval of a plan of reorganization of the subsidiary companies 
under Section 11 (e) of the Holding Company Act. See also V. 152. p. 838. 


Northern Indiana Power Co.—Hearing on Bond Sale— 

A hearing has been set for April 25 at the Securities and Exchange Com- 
mission’s Washington office, on the declaration and application (File 70-295) 
of Central Indiana Power Co. and its subsidiary, Northern Indiana Power 
Co., regarding the proposed issuance and sale by the subsidiary of $10,- 
038,000 of 344% 1st mtge. bonds, series B, due April 1, 1971. 

Company pro to sell $9,500,000 of the bonds to eight institutional 
investors at 102 and accrued interest, and the remaining $538, will 
be sold to the parent company at face value and accrued interest. The 

roceeds from the sale of the bonds, together with approximately $350,000 
& cash, will be used by Northern Indiana Power Co. to purchase and redeem 
(at an average cost. including expenses, at 105) its presently outstanding 
$10,308,000 414% Ist mtge. bonds, series A, due Jan. 1, 1965.—V. 152, 


p. 2403. 


Northern Natural Gas Co., Omaha, Neb.-——Registers 


with SEC— 

Company on April 21 filed with the Securities and Exchange Commission 
a registration statement (No. 2-4741, Form A-2) under the Securities Act 
of 1933 covering 710,500 shares of common stock ($20 par). 

The stock is to be sold by the United Light & Railways Co. and North 
American Light & Power Co., subsidiaries of United Light & Power Co. 
and North American Co., respectively, and owners of 35% each of the 

tly outstanding common shares of Northern Natural Gas Co. Blyth 
R Co., ie. New York City, will be the principal underwriter. 

The presently authorised capital stock of Northern Natural Gas Co. is 
being reclassified into 1,200, shares of common stock ($20 par) of 
which 1,015,000 shares will be outstanding (including the shares 
registered). 

‘According to the registration statement, the sale of the stock will termi- 
nate all affiliations of Northern Natural Gas Co. with United Light & 
Power Co. and North American Co. and their subsidiaries, but not with 
Lone Star Gas Corp. and its subsidiaries, which own 30% of the presently 
outstanding common shares of Northern Natural Gas Co. 

The price at which the stock is to be offered to the public, the names 
of other underwriters, and the underwriting discounts or commissions are 
to be furnished by amendment to the registration statement. 

The United Light & Power Co. and the United Light & Railways filed 
an application (File 54-25) under the Holding Company Act for approval 
of the sale of all the common shares of Northern Natural Gas Co. owned by 
the United Light & Railways which, after reclassification, will consist of 
355,250 shares. 

The proceeds received from the sale of the stock will be used in connec- 
tion with the proposed acquisition LY the United Light & Railways through 
a new company of o ting subsidiaries of the United Light & Paper 
oC . in connection with 1 the liquidation and dissolution of that company. 

‘The prospectus states that to facilitate the offering it is intended to 
stabilize the price of the securities. This is not an assurance, it states, 
that the price will be stabilized or that the stabilizing, if commenced, may 
not be discontinued at any time.—V. 152, p. 2247. 
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Northern Pennsylvania Power Co.— 
See Metropolitan Edison Co.—V. 152, p. 838. 


Northern Pipe Line Co.— To Pay 50-Cent Dividend— 

Directors have declared a dividend of 50 cents per share on the common 
stock, pa le June 2 to hoiders of record May 16. Dividends of 40 cents 
were paid on Dec. 2 and June 1, 1940. and dividends of 15 cents were paid 
on Dec. 1 and on June 1, 1939.—-V. 152, p. 1289. 


Northern States Power Co. (Del.)— Weekly Out put— 


Merger Dropped— 


E,ectric output of the Northen States Power Co. system for the week 
ended April 19. 1941, totaled 31,511,337 kilowatt hours, as compared with 
28 046, kilowatt hours for the corresponaing weex last year, an increase 


of 12.4% .—V. 152, p. 2404. 
Northern States Power Co. (Minn.) (& Subs.)—Zarns. 


Years Ended Jan, 31— 1941 1940 
NE a is bi Sind ociewasdieecodaced $40,184,774 $37,907 648 
PG Se. . ob. sede ddbwevendsbsbeoba! Ee: eee 
pO eee Sted. cobs ote 1,553 ,O85 1 689,773 
preciation - ES ree a 4,052,1 a3 626 587 
Taxes (other than income taxes)__________-- .-- 5,050,063 4,843 545 
2.961.692 1,755,269 


Proy. for Fed. & State income taxes 





Net operating income. _- --.- 











Other income. -._.----._- te ee ee eee 105,332 
Gross income ___. (white adits dts ectbtad $12,575,949 $12,226,312 
Interest on funded debc________.___.--------_-- 3,487,450 3,525,450 
OE TSE ee eee ee 90,194 146,908 
Amortization of debt discount and expense. --___ é 689 064 688,721 
ee a a 62.752 45,972 
Amortization of sundry fixed assets ise 41,842 41,842 
Amortiz. of exp. on sales of cap. stock of sub. co__- 30,000 2,500 
Interest charged to construction. __......--...-- Cr82 .633 Cr28 .942 
Miscellaneous deductions__.........---.-.-----.-.- 103 ,660 128 307 
bit desi aed Uh Wald with ne ceed we SiC b Abs $8,153,617 $7,675,551 
pia Yr capital stock held by public: 

Cum, . stock 5% of Nor. States Power Co. 
Se sae bide kidd hs gnied sokkad 27.135 20,350 
Com. stock hag ee & Flambeau Impr. Co_- 29,070 29,070 
Minority int. in undistribuced netinc.ofsub-...-. = —----- 4,522 
el) Bie ee i eewmoon uw abee $8,097,412 $7,621,609 


a Includes Pree for retirement reserve of $2,729,070 and for 
d iation of $897 

olte—No hA At te: excess profits tax under the Second Revenue Act 

of 3940 Res = made as it was estimated no such tax would be due. 
ee ‘ ’ Dp. 8. 


Northwestern Electric Co. 1040 9 


Period End. Mar.31— 1941—Month—1940 1941—-12 Mos.—1940 
Operating revenues. _ _- 390,673 $380,217 $4,559,622 $4,788,671 
Oper. exps., excl. direct 

EN SER ee 204,014 203 .211 2.511.202 2.608.214 
Direct taxes. _._____- 74,331 61,082 780 G51 763.776 
Prop. retire. res. approp. 25,000 25,000 325,000 300 ,000 


Amort. of limited-term 
investments. —-______- fee HT oes 24 24 














Net oper. revenues __ $87,328 $90, 924 $943 B45 $1,116,657 
Other income (net) ____- 250 455 4,304 

Gross income. ___. ~~~ $87 578 $90 992 $943 .800 $1 120 261 
Int. on mtge. bonds _ 22 333 30.292 275,959 340 266 
Int. on debentures. - 9.975 10,500 123 ,463 54,2! BO 
Other int. & deductions _ 5 063 1,853 74,974 148,265 
Int. chad. to construct'n 

as wedns nated’ 74 —— 736 174 

Net income_____-- $50,281 $48,347 $470,190 $578,360 
Divs. applic. “7 pref. stocks for the period______ _ 334,199 334,188 

LE Aros; en. JUL bebe. ooude.4 $135,991 $244,172 

Note—No provision has been made for Federal excess profits tax since 
Present indications are that no such tax will be payable.—V. 152, p. 2564. 

Ohio Public Service Co.—Larnings— 

Calendar Years— 1940 1939 1938 
Gross operating revenue_........-... $12, 417,368 $1}, 366.505 $19. 359,810 
Oo ting expenses_____.........-- 3.330.559 2.799.953 321,470 

i a a 880. 19% 496,647 * 2 382 60s 
Provision for replacements - _ _ - 960,000 840,000 840, 
Selling, general and admin. expenses - 1,472,205 1,381,507 1,560,485 

ten titne kp eben tuitinne >> coe 1,013,606 958,851 956,423 

Net operating revenue... _.----~-- - 4, ib + 801 $4.789,548 $3,998,829 
Other income.-___-_____-- Je bae 4,895 32,923 34,465 

$4,822,470 $4,033,294 


Gross income... ._-............... #4, 805 ,696 
200,800 


Interest on funded debt____.__-._-- 1,205,600 1,230,429 








Amort. of bond discount and expense _ "162,072 162,214 159,1$1 
Interest on consumers’ deposits. - _ - 28,965 19,489 20,967 
Other interest.__........-.---.--.-- 4,400 590 6 
State taxes on bond interest coupons 17,500 15,000 2,800 
Interest earned on instalment sales... Cr104,151 Cr91,285 Cr80,638 
Provision for Federa: income tax-.- 795,864 542,799 308,060 
a $2,700,247 $2,968,063 $2,392,449 
Preferred stocks dividends__________ 959,785 959,787 $59,787 
Common stock dividends__________. 1,657 ,530 1,872,395 1,288,190 
Balance Sheet Dec. 31, 1940 
Asselts— 
Property, plant and equipment-_---______.-...--.--.-.--... $52,505,055 
PURO 65 2 cn dadbwbedecws uc bw de Seed ebbenaeend 177 ,295 
Discount on preferrea stocks__._....___.__.._ 2-2 eee 332,2 
Cash in banks and on hand--__-____..--..-.....---..--._.-- 239,239 
Consumers’ accounts receivable. __.............2-- ----_ _e 1,079,870 
Merchandise accounts receivable______________---__ 1,455,665 
Other notes and accounts goose vabie, less reserve__...__....__- 44,378 
taccoumt with affiliate. ......................«-..- 1,965 
Accrued interest receivaple on I iiiek ts ot tiid wheats ¢: dre am 1,234 
rin i cactin dant ann eemiines== anaes 457 ,439 
Merchandise held for resale__-__._.........._.--...--- ____- 349.459 
Prepaid insurance, taxes, &c., expenses_________-._._._____- 175,640 
Rta Nbke Kes deh < SeCheEetnoctannspesanen 147,834 
tin Cand scnd i> oo bible edie tnenredeen eames 3, ,333 
Pl tit nhs atisotbnhabo ade phi wy mide dice ahanignlbabeh oi to nadie $60,907 ,6 
ag " or 
7 . lst preferred stock, series A____..... .. —_ 
6% Sst 1 preferred I iadenech prints a tated bl to ee dives ahelaseihdinin ch vticin eic es aa: 
545% 1 % 1st 2 ete stock. _-._- adie hela tated 
Daath tithe ne Busine bx ~ ean cccoos 


Funded ‘debt one other long-term debt 
Accounts payaole...........-..-..--..--...- 
Wages salaries payable 

Current account with wed Advisers, Inc 








divid accrued Reeknsiprens 14, 

Other accrued expenses__._-_.. -..--.--.----_- 4, 
ee Sena. 467 813 
interest on consumers’ deposits..._____________ hibit dts 105,319 
Other fiabilicies OARS whch ogden nd on pews stm dom amen e 23,071 
Ee ia cad Sails ells tee «14 we ensiel wth bins « am reyes 4,065,853 
INOS hk Ws ew iin ang Ke wemcindenegececenseat 1,448,247 
hte ta Adibelie ein sh blew inks 6ned ences onnhau ne $60,907 ,658 


—V. 151, p. 2395. 
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Ogden Mine RR.—Abandonment— 
The Interstate Commerce Commission on April 7 issued a certificate 
pam abandonment by the company of its ont line of railroad 
tending from a connection with the Central RR. of N. J.'s line at Lake 
Ho patcong to a point cormarty | known we Edison. | pecans 10 miles, 
in Sussex and Morris counties, N. J.—V. 143, p. 300 


Ohio Edison ~ one Tattle 














Period End. Mar. 31— 1941 —-Afenth 1940 1941—12 Mos.—1940_ 
Gross revenue -_____--- $2,040,097 $1,697,589 $21,219,222 $19,600,056 
Operating expenses. - -_ - O83°493 530.011 6.360.669 6,386,847 
».  Vcipe aie 284.926 272.694 3.847 fi61 2,036 621 
Proy.for depreciation 250,000 5.000 2 875.000 2.575.000 

Gross income. ------ $721, 676 $669,884 $7 635, 892 $7 601 588 
Int. and other deduct'ns 287.416 283.927 3,405, 834 3.407 ,187 

Net income_-_-___---- $434,260 $385,957 $4,230. 058 $4,194,401 
Divs. on pref. stock - 155,577 155.577 1 ‘866.923 1 866.923 

OE PFE OTS $278,683 ~ $230. 380 “$z. 363, 135 $2 327 478 
—V. 152, p. 2078. 

Oklahoma Natural Gas Co.—Earnings— 

12 Months Ended March 31— 194] 1940 
ey - 2. 413.327 $9,.092.343 
Gross income after retirement reserve accruals - 3,303,720 3,460,447 
SE pe Ae . 2,445,604 2.307.115 
Earnings per common share (550,000 shs. outst.) - $3.37 $3.29 
—V. 152, p. 2080. 

Otis Elevator Co.—FEarnings— 

3 Mos. End. Mar. 31— 1941 1940 1939 1638 
Gross profit from opers_ $2, 4€1,262 $2, ai’ 263 $2,054,502 $2,127,604 
pS eee 1,731,897 1,741,783 1,649,964 1,973,472 

Net oper. profit _ ~~. ~~ $745 365 $822,480 $404,538 $154,432 
Other income--__------ 426,581 564 566 732,243 776 567 

Total income__-_-_--_-_ $1,185,946 $1,390.046 $1,136,781 $933,909 
Miscellaneous deductions 248,864 12¢ 046 111,154 69 886 
Federal income taxes ___ 1€5,000 140,000 68,000 66,000 

Net income --.-.---...-. $742,082 $1,121,000 $957 ,627 $798,113 
Earns. per share on com. 3 

as 200e4= dd bie $0.32 $0.51 $0.43 $0.25 


20-Cent Common Dividend— 

Directors have declared a dividend of 20 cents per share on the common 
stock, payable June 20 to holders of record May 23. Like amount was 
paid on March 20, last, and compares with 40 cents id on Dec. 20, last; 
25 cents on Sept. 20, 1940; 20 cents on June 20, 1940; 15 cents on March 30, 
1940: 35 cents on Dec. 20, 1939, and 25 cents on Sept. 20, 1939.—-V. 152, 


p. 2079 
Overseas Securities Co., Inc.—Furnings— 














3 Mos. End. Mar. 31— 1941 1940 1939 1938 
Inc. from opers.—Divs- $14,679 $13,488 $12,153 $12,902 
NS ee rae 3,540 4.406 2,390 1,544 
Dt Cates) i access ee otal 10 
., aan ee $18,219 $17 “894 $14,542 $14. 456 
Expenses a 5,172 5,453 5 467 4,190 
Interest on debentures. 10,650 11.118 11,413 11,581 
Net profit from opers $2,398 $1 323 ~ ,088$2,337 loss$1 ,316 
Net loss from sales of 
CO wtiinvain are this 7 359 42.571 20,441 18,555 
Net loss for the period $4, 962 $4 1,248 $22.77 778 $19,871 


Notes—During the 1941 period, as shown in the statement of profit and 
loss account, there occurred a net unrealized appreciation of $14,286 on 
securities owned, based on market quotations at Dec. 31, 1940, and 
March 31, 1941. 

Profits and losses from sales of securities have been computed uniformly 
by the company since its inception on a first-in-first-out cost is. 

No charge has been made against income on account of amortization of 
debt discount and expense, the entire amount of which was written off 
against paid-in surplus when the company's debentures were issued. If 
this write-off had not been made, the proper proportion of the debt discount 
= , ow chargeable as amortization against income for the period would 

$1,499. 

Balance Sheet March 31 








Assets— 941 1940 TAabilities— 1941 1940 
TS eae $28. 273 $18,130| Due for. ecurities 
Due for sec. sold bought but not 
but not delivered --...-.. 18,020 hs dsham ‘eseeas $47,460 
Acerd. int. & divs. Coll. loan payable -____-~. 240,000 
receivable _-_--_-_-. 7,477 8,789| Sundry accts. pay. $17,783 20,336 
Invest. securities._ 1,610,444 2,140,964| Acerd. int. on debs 7,875 8,104 
Prepaid expenses __ 908 899/5% gold debens._.. 852,000 888,000 
y Capital stock... 725,434 725,434 
Paid-in surplus... 2,149,687 2,149,687 
Profit & loss deficit 2.105.676 1,892,220 
TEE, 6. w atidebel $1,647,102 $2,186,802 TE, 2 aneoe $1, 647, 102 $2,186, 802 


y Represented by 141,151 no par shares after deducting 8,489 shares in 
treasury. z includes $13, i” ($14,075 in 1940) on deposit for matured 
bond interest .—vV. 152, p. 687. 


Oxford Paper Co. (& woe: sidbiben vet aait 








3 Months Ended March 31— 941 1940 
Gain from operations before depreciation - - - . - - - - $521 ,280 $394 381 
ee en, MO Se A Ls lb owen dee 32.927 31,704 

ire Gh Sd. sou e Seek emawataatesabescu<s $554,207 $426 .085 
le AIR A IE pe 208,191 > + 04 
Interest on bonds and serial bank notes ----- -_- - -- 29,"50 
Provision for Federal taxes _.___._....-..._----- 104 ,065 41604 

rr re os. Ub te ilSedbduddd ed abn cd $212,102 &136 827 


—V. 152, p. 1928. 


Pacific Coast Co.— New President— 
Company has advised the New York Stock Exchange that G. W. Mertens 
has been elected President of the company.—V. 152, Pp. 2080. 


Paraffine Companies, Inc. (& a) ra 


Period End. Mar.31— 1941—3 Mos.—1940 —£ Mos.—1940 
a Net profit........... $350,295 $361. Sit si; 9023. 820 $1,317. gee 
b Earnings per share__-_ $0.6¢ $0.7 $2.00 $2. 


a After all charges. b On common stock. 
Note—The company has made no provision for Federal excess profits 
tax, as such provision is not conaneares necessary .—V. 152, p. 993. 


Penn Valley Crude Oil Corp. (& Subs.)—Earnings— 











9 Mos. End. Mar.31— 1941 1940 1939 1938 
Revenue—Oil sales___ __ $156,589 $217,196 $187 524 $243 ,055 
Miscellaneous ______ ,041 d 2,215 409 
Total revenue _ $158,630 $219,241 $189,739 $313 ,464 
Expenses, incl. deprec., . 
epletion, &c_ wags 263 ,368 227 ,538 184,544 273 122 
ee fee es ia alll oo pl 
Net oper. loss_______ $104,738 $8 298 x$2 319 x$40 342 
ne ee ren ee ee 4,474 4,638 
Net drilling loss_______- «1,545 il pp ee at OR pte cot 
Net loss for the period $103,193 $11,243 x36 793 x$44.980 
x Profit. 
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Consolidated Balance Sheet March 31, 1941 

Asseis—Cash, $708; accounts receivable, $9,780; crude oil inventory. 
$4,581; depletion account (cash balance), $50; si Sand os account, $13; 
securities, $50; gas lease rentals, $197; land, and equipment 
(net), $407 .599; oil reserves (net), $589,751; intangible development, $60,- 

expenses, $2,613; total, $1,075,379. 

Liabilities—Notes payable, $103,019: accounts payable, s 514; accrued 
payroll, $1,250: powrese te J, oF $877; accrued taxes, $4,7 04; contingent 
tax reserve, $1,502; | -term obligations $65,000; deferred income, $4,581; 
class A stock, $748. +8 class B stock 735: capital surplus, $228,679; 
deficit, $94,059; total, $1 ,075,379.—V. "152. Pp. 687. 


Pennsylvania Coal & Coke Corp. (& Subs.)—EFarnings 
Period End. Mar.31— 1941—3 Mos.—1940 1941—12 Mos.—1940 
Gross earnings 








7 a $1,521,557 $1,288,711 $5,138,004 $4,426,779 

Oper. expenses & taxes_. 1,525,952 1,306,674 5,227,220 4,539,540 
ES ae Seen "4 395 $17,963 $89,216 $112,761 

b Divs. from allied cos _ - 4,500 8,500 34,234 27,259 
Sundry income- - - _ _ _ _ - 9: 075 13,140 34,381 41,261 
_, Gross income. . -_ _ - - - $19,180 $3,677 1loss$20,600 loss$44,241 

Charges to income ____ - 262 1,322 9,594 6,740 





a Net loss (before Fed. 


income taxes) _ -peoteny 918 prof$2,.355 $30,194 $50,981 

a After deplet. & deprec. 606 25,928 102 ,007 91,213 
b Net ine. of Allied Cos 

__P. .& C. Corp. sh.) 14,399 8,190 20,937 17,534 


152 Pp. 841. 


Pennsylvania Power & Light tinge sy OME 
Period End. Dec. 31— 1940—Month—1939 














Operating revenues _____ $3,689,745 $3,493,279 $40, 5 852, 133" $39, Teh 06 
Oper. exps., incl. direct 
a cain ci diNlb ca iinet 1,790,707 1,705,288 20,292,159 19,045,276 
Direct taxes__.._.____- 367,295 53,130 3,439,083 2,309,403 
Prop. retire approp. 237 ,500 229,167 2,850,000 2,750,000 
Amortiz. of limited. term 
investments -_._____- 1,257 1,144 14,282 13,005 
Net oper. revenues___ $1,292,986 $1,504,550 $14,256,619 $15,036,422 
Other income (net) ____- 6,131 8,643 91,096 99.885 
Gross income. -_--_.-_--. $1,299,117 $1,513,193 $14,347,715 $15,136,307 
Interest on m bonds~ 277 ,083 277,083 3,325,000 4,725, "2 
Interest on debentures. _ 106,875 106,875 1,282,500 "865.417 
Other int. & deductions -_ 177,314 210,908 1,240,674 772,197 
Int. chgd to constr., Cr. 0,756 978 32,226 11,216 
Net income ---.--____-. $743,601 $919,305 $8,531,767 $8,776,937 
Divs. apelicabis to preferred stocks for the period 3,846,532 3,846,532 
ILS ORE RS a Fog ere $4,685,235 $4,930,4 


Balance 
—V. 152, p. 273. 
Pennsylvania RR.—Larnings— 
Earnings of Regional System 
[Excluding Long Island RR. and Baltimore & Eastern oy ] 
Period End. Mar.31—__ 1941—-Month—1940 


1941—3 Mos.—19 
Railway oper. revenues _ $47,102, th 538. 800,382 $130566,003 I Si0ssi6. 539 
Railway oper. expenses. 34,350,210 1,048 96,508,858 81,378,700 








Net rev. fr. ry. oper__ $12,752,666 $9,809,331 $34,057,145 $27,437,839 
Railway taxes_____ 3:524.500 2.502.001 9.066.000 6.436.229 
Unemploy. insur. taxes _ 596, 486 ,933 1,683 ,806 1509008 
Baltvend retire’t taxes _ 596,899 486 924 1,683,990 1,509,230 

Sam p. rents—-Dr. bal__ 390,457 549,538 845,579 1,480,109 
Joint fac. rents—Dr. bal. 221,958 154,888 608 ,723 451,269 

oper. income. $7,421,950 $5,629,047 $20,169,047 $16,051,904 


Net 
—v. 15, p. 2405. 


Peoples Gas Light & Coke Co. (& Subs.)—Zarns., &c. 


Period End. Mar. 31— 1941—3 Mos.—1940 1941—12 Mos.— 1940 
Gas sales in therms: 

Gen. cust’s’ service... 73,446,504 71,271,101 254, O55, 606 237, g13-774 

Interruptibleservice.. 37,961,507 44.676.078 216.368.336 747,837 

Other gas utilities__._. 85,567 ‘324 78. 464,919 296,020,626 $33" 08: 197 


Total gas sales in therms 196,975, 335 194 412,098 767 344,568 755,322,808 
Consolidated Income Accounts 
Total gas sales revenue__$11 +3. 266 $11, ot 324 $41, bt if 838 $39,756,531 
Other gas service revs _ 124,663 28 ,002 939 545,129 
Gross profit from sales by 
non-utility subs _-_-___- 77 873 77,945 334,700 375,77 


Total oper. revenues_. $11,544,803 $11,342,272 $41.971.478 $40,677.435 
Gas purchased— From 
Nat. Gas Pipeline Co. 


> 


























of America...-...... 3,489,911 3,430,258 13,649.483 13,500,546 
Other gas purchased ____ 659,105 654,282 2'393: 978 2,298,757 
Gas produced__._.___. 278.975 437 .743 1.006100 1,504,767 
CE, nce caekieivees 2,225,617 2.439.672 9,926,096 9,671,510 

aintemance .________- 288,782 302 632 1,301,465 1.362.995 
Deprec. (provision for) - 723.925 755,224 2.989.356 3,030,899 
Taxes—-State, local and 

miscell. Federal.___. 1,005,203 940,819 3,655,224 3,593,742 

Federal income taxes- 503 .846 436,975 1,126,427 678 562 

Operating income__.- “$2, 269, ert $1,944,663 $5.923.345 $5,035,654 
Other income____-._.__- 2: 435,828 1,059,287 2,154,471 

Gross income. _---__-_. $2.529.278 $2,380,491 $6,982,633 wz. 190,126 
Int. on long-term debt. - 782.150 oss. 086 3,168.722 327 .953 
Amort. of dt. disc. & exp 30,000 0,001 120,011 3 308 490 
Other interest charges. -_ 8,282 30; 394 137 O85 203 .120 
Amort. of intangibles of 

subsidiary camopies- 52,319 52,319 209 ,276 209 .276 
Miscell. inc. deduc’ns_ 3,295 46,173 36,216 235,248 

Net income________- ‘$1 653. 3,230 $1,377. 516 “$3,311,320 $3 ,006 ,106 
Shares of stock in hands 

of public. elisha are 656 .000 656.119 656 ,000 65%,119 
Per share earnings._____ $2.52 $2.10 $5.05 $4.58 


Note—Provisions for 1941 Federal income taxes have been made in ac- 
cordance with existing revenue laws and are therefore subject to whatever 
adjustments may be necessary as a result of any new legislation on the sub- 
ject.—V. 152, p. 1138. 


Pepsi-Cola Co.—Decree Sustained— 
The Supreme Court of Delaware has sustained a decree of the Court of 
Chancery which last June dismissed a petition of the Federal Government 
seeking to Speuees a tax lien on $199,418 dividends —-{— yat ~~ ge = company's 
stock while in possession of a sequestrator named by the Co: 
In December, 1935, Loft, Inc., filed an action seeking a ior on Pe Cola 
stock standing in the name of Charles G. Guth and the Grace Co. A 


pointed as sequestrator, Charles R. McDougall took possession of 99,7 
shares Pe la stand in Mr. Guth’s name. While the stock 
was held im, Pepsi-Cola declared a $2 dividend and the Government 


interven with its petition to place the tax lien on the dividends. 
Court ruled last June, however, that the tax which the Government 
re to collect was not assessable, whereupon the Government appealed. 
t was the respondent in the appeal.—V. 151, p. 3572. 


y Pfeiffer Brewing Co.—£Farnings— 


3 Mos. End. Mar.31— 1941 1940 1939 1438 
Net it after deprec. 
‘ed. income taxes $86,829 $86,898 $82. is $74,381 
Earning q sper share een $0.20 $0.20 $0.2 $0.17 
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Philadelphia Co.— Earnings— 
Income Account Years Ended Dec. © ee Co. Only) 
1940 1938 


1937 
Gross revenue, int. 








divs. from inv., ee" “$10, 910,881 $10,720,724 $9,366,097 $11.206,.528 
General e paness Lion ote: 399,659 278, 138 177,375 204,23 
Prov. for Fed. inc. taxes _ 237.000 197,2 119,000 23,725 

Net revenue.________- $10,274,223 $10,245,396 $9,069,722 $10,978,569 
Int. on funded debt__._._ 3,000,000 3,000,000 3,000,000 3,000,000 

v6” ea ie 260 1,388 2,121 

Other interest_________ 186 1,259 |< pee es 
Other income deductions 130,357 130,279 127,237 132,227 
x Approp. tores. for pay. 26,885 Geant ~~ ». «a. eee 
Guar. div. on Con. Gas 

preferred stock. ____- 69,192 69,192 69,192 69,192 
Amort.of debt disc.& exp 191,626 191,336 1, 190.8 
Approp. for retire. res_ 865,342 .540 843,719 852,106 
Int. chgd. to constr. —Cr 7,895 3,397 8,299 

Net income._______- $5,398,530 $5.378.706 $4,536,656 98.700.347 
Divs. on pref. stocks... 2,343,552 2,343,552 2 343. tas 2.343 ,552 
Divs. on com. stocks... 2,160,159 2,880,210 166 3,840,264 


x Made to others on obligations of street railway fan guaranteed 
by Philadelphia Co. - 


Balance Sheet Dec. 31 (Philadelphia Co. Only) 





1940 1939 1940 1939 
Assets— $ $ Liabilities— $s $ 
Fixed capital... 38,934,808 38,328, = x Common stock 34, a ane 34,802,566 
Special deposits 10 0 | Common scrip - - 1,515 
Investment and y $6 cum. pf. stk 10,000'o00 10,000,000 
funded ace’ts_159,747,320 156,963,282 |6% pref. stock.. 24,557,000 24,557,000 
1 eee 1,933,548  2,773,857|$5pref.stock... 5,386,800 ,386,800 
Cash on dep. for 5% pref. stock - . 15,850 15,850 
pay. of divs__ 217,345 217,335} Total fund. debt 60,155,000 60,155,000 
Indebtedness o Accts. payable. _ 970,888 1,851,770 
affil.cos.,&c. 1,309,992 1,114,805 | Accrued taxes. 998,685 64,469 
Accts. receivable 36,602 69,308 | Accrued interest 251,583 251,583 
Prepayments - _ - 2,689 1,456! Accrued divs--- 937,388 1,417,423 
Def'd charges... 5,925,362 5,885,884] Other acer. liab- 28,830 28,8 
Indebtedness to 
affiliates - --.. 146,441 88,937 
Def'd liabilities. 25,888,659 23,987,186 
Retire. reserves. 15,752,175 15,205,250 
Res. for reval'n 
of assets... - 23,000,000 23,000,000 
Other reserves - 1,572,804 945,920 
Contrib’s in aid 
of constr’n- - . 40,923 40,860 
Surp. invest. in 
com. stk. reac. 3,371 3,371 
Paid in surplus. 2,749,966 2,749,966 
Earned surplus_ Catt... asiee 
:,. =r. 208, 107.676 205,354, 297 TNE sécac ce 208,107,676 205,354,297 





x Represented by 4,800,354 shares (no par). y Represented by 100,000 


shares (no par). 
Consolidated Balance Sheet Dec. 31 (Co. and Sub. Cos.) 


1940 2 | 1940 
Assels— $ Lhabilittes— 
Fixed capital ...272,517,274 266, 274, 304 6% cum. pf. stk. 24,557,000 24,557,000 


1939 


Prop.. plant and | 5% non-cum pf - 15,850 15,850 
equip., arising $5 pref. stock - 5,386,800 5,386,800 
from apprais’ ls | $6 cum. pf. stk. 10,000,000 10,000,000 
of subs_.--..-. 19,585,342 19,747,991| Common stock. 34,802,566 34,802,566 

Cap. stk. exps., Common scrip. - 1,515 1,515 
~ y Seaeee 406,268 406,268 | Duq. Lt. 5% pf. 27,500,000 27,500,000 

Invest. & funded | Cons. G.Pitts.pf. 1,729,800 1,729,800 
accounts... .. 69,550,831 68,828,703 |Ky.-W. Va. Gas 

Gviinnceneta 7,536,552 8,036,663 Co. 5% pret.. 2,937,500 2,937,500 

Cash depos. for |; -W. Va. Gas 
pay. of divs., Co. com. stk. 521,886 521,886 

bchiedieo «ies 222,750 217, 395 | Min.int.in surp. 

ioe. receivable 4,044,149 3,645,891| of subs...--- 182,841 201,039 

Other current | Funded debt--. 131,891,171 130,339,000 

ee 433,694 429,801 | Notes payable - - 50,000 100,000 

Mat’! & supplies 4,914,097 3,232,888 Accts. payable... 2,301,689 2,970,950 

Prepaid acc’ts.. 243,016 332,921 | Acer’d liabilities 9,423,755 8,960,090 

Def'd charges.. 17,336,606 17,404,863 | Divs. declared.. 1,281,138 1,761,174 

| Oth. curr. tiab’s 97 ,590 40,480 
| Customers’ ders 69,400 68,770 
Def'd liabilities. 11,147,078 10,633,412 
Res. for deprec. 61,902,910 57,194,791 
| Amort. reserve . 159,796 126,511 
| Special reserve . 5,680,136 5,680,136 
| Other reserves. _ 1,551,675 1,008,178 
| Retire. res. aris’g 
| from apprais'|is 
of subs. prop. 4,541,910 4,704,558 
Res. for reval'n 
of assets... -.. 23,000,000 23,000,000 
| Contrib’s in aid 
of constr’n. 1,977 377 1,980,310 
Surp. inv.in com. 
stk. reacq’d_. 3,371 3,371 
Capital surplus. 31,930,106 32,332,002 
| Earned surplus. 2,135,121  ----.-- 
ee ee cnntmpediantatie? avivaadtitins 
Total _____..396,789,980 388,557,690| Total _._--.- 396,789,980 388.557 690 


Consolidated Income Account for Calendar Years 
{Philadelphia Company and Subsidiary Companies] 
[Not including Pittsburgh Rys. Co. and the companies operated b 























street railway subsidiaries of Philadelphia Co., and Beaver Valley oe 
tion Co., in receivership since July 6, a and its wae ] 
1938 

Oo epee ee $48, O12. °01 $44 O80. O71 #49. 213,522 

Geration ERE AE a 16,336, iit eK 929 3,997,148 

aintenance ons repairs _ pada ante | 3,609,473 3,193,427 13° 136,171 

Approp. for retirements, epletion 

aeeortination of leasebolds Janeeaed 5,972,841 5, $09. 60.170 5,396 833 
Expl tion and development costs - - é6e6e5° -* = ee 
Taxes . an ~ee¢ntaede ie ™ lll i up ital ne 3,034,229 3 bots 821 2.969.787 
Prov. for Fed. & State income taxes_. 3,495,050 2,296,200 1 931 970 

Net operating revenue-_-_-_-.-..--- $15,564,379 $15,021,656 $12. 781 613 
Rents for lease of electric properties.. __----- 180,100 180,100 

Net operating income. -------.---- $15,564.379 $14,841,556 $12,601,513 
Other focene (net) ay de gal aliases me ar Sia Dr391,910 Dr270,115 D1133,514 

Ge DE, on aves ccenececcess $15,172,469 $14,571,442 $12,467, 999 
Interest on funded debt...........- 5.491.300 5.464.046 5.469.946 
Amort. of debt disct. & expense. -_--- 508 ,226 507 985 509/920 
Int. on Fed. income tax settlement - - - 37,891 61,991 180,479 
Other Imteress 4. 2-cncccacsececc--- 14,567 18,361 ‘ 16,8 
Interest Cs om to construction. ___. Cr72,128 Cr44,713 Cr167,961 
a Guaran agate 69,192 69,192 69,192 
b Appropriation to reserve - - - - ------ 522,324 523,047 299,099 
Miscellaneous deductions. -- ~~ -.--.-.-.- 290,682 265,072 258,248 

Balance -~.--.--- Pee nt ogee $8,310,416 $7,706,459 $5,832,223 

dends on capital stocks of su w a : 

pve by Othe 1,509,875 1,588,437 1,588,125 
Minority interest in undistributed ne 

income of @ subsidiary.......---- 4,563 3.011 1,816 

Consolidated net income -.- ------ $6,705,978 $6,115,011 $4,242,282 


a On Consolidated Gas Co. of the City of Pittsburgh preferred ca = 
stock. b For payments (made to others) on obligations of street railw 
companies guaranteed by Philadelphia Co, 
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Earnings for Month and 12 Months Ended Jan. 31 
(Not including Pittsburgh Kys., in process of reorganization, subsidiaries 


of Pittsburgh Rys., street railway subsidiaries of Philadelphia Co., and 
Beaver Valley Traction Co., in receivership and its subsidiary 

Year Ended Jan. 31— 1941 1940 
Operating revenues __ ee < $48,009,618 $44,758,884 
Operating expenses ; 16,531,004 15,141,948 

aintenance and repairs ' 3 595,075 3,231,318 
Approps. for retirements and depletion reserves 5,965,483 5,688 .708 
Amortiz. of leaseholds and utility plant acquisition 

adjustments : : 16,626 22.152 
Taxes (other than income taxes 3.037 A61 3 064 627 


3,524,324 2,437 ,691 
Reese $15,339,642 $15,172,437 
, Dr388,146 Dr290,106 


cree _.$14,951,495 $14, $82,331 


Proy. for Federal & State income taxes 


Net operating revenue a" 
Other income (net) - — - snboeiba 


Gross income 


Interest on funded det 5 496 662 5 463 554 
Amortiz. of debt disc At ON 508 ,298 507 .794 
Int. on Federal income tax settlement. -_____--.._- 31,476 124,748 
Other interest thn ne 14,379 16,858 
Interest charged to const ruction - Crs0 941 Cr43 648 
a Approp. to reserve for payments (made to ot hers 526 ,648 519,297 

Guaranteed payments aid 69,192 69,192 
‘Taxes assumed on interest and dividends_____-__-_ 198,488 199.875 
Miscellaneous deductions : J ; Snes 91 A47 64 299 

Net income _. - : “$8 ,095, 84 3 $7,960 a 59 
Dividends on capital stocks of subsidiaries veces || Bee 1,588 437 
Min. int. in undistributed net income of a sub - - 5,248 __ 2,996 996 

Consolidated net income....-......-....-.... $6,490, 719 $6,368,926 926 


a On obligations of street railway companies guaranteed by Philadelphia 
Co . b On consolidated Gas Co. of the City of Pittsburgh preferred capital 
stoc 

Note—It is the opinion of officers that there was no liability for Federal 
excess profits tax under the Second Revenue Act of 1940 for the calendar 
year 1940.—-V. 152, p. 2081. 


Philadelphia Electric Co. (& Subs.)—Farnings— 


Calendar Years 1940 1939 1938 
Operating revenues $75,795,180 $71,442,625 $68,354,808 


Operating expenses --------- 24,022,267 23,018,255 21,706,410 
Maintenance ial ci - 4.192.940 3,310, ~ 3,150,671 
Prov.for deprec. renewals & replace’ts 6,444,386 5,922 ,27 5,557,834 
Federal income taxes___..__.--.. afi .068.149 3,793. 509 3,678,232 
Other Federal taxes alas bine 1,631,329 1,476,138 1,412,738 
State and local taxes____-.- 4,653 506 4 536,817 4 588,576 


-$38. 782,603 $29 385,628 £28 260,347 
286,998 221,096 197 S807 


$28 458,154 


Net operating revenues : 
Other income (net) - - sive dtiie 


Gross income bik 7 $29 069 601 $29,406, 725 
Interest on long-term debt _. 6,371,676 6 364 024 6.390 640 
Amortization of debt discount & e XD - 258.968 259,091 259,986 
Taxes assumed on interest : 62 827 65,843 67 459 
Other income deductions 398 .647 366,812 316.439 
Interest charged to construction - _ 138.1 16 Cr44,567 Cr229,077 


Net income___- $22 2.115 9,629 $22,595,521 $21.652,707 
OF 


Subsidiary's pref. stock dividends... 0, 000 960, 000 960,000 
Net income applic. to Phila. El. Co. $21, 155, 629 $21,635, 521 $20 692,707 
a No provision considered necessary for Federal excess profits tax. 
Consolidated Balance Sheet Dec. 31 

1940 - 39 | 

$s lAabttties— 
399,561,356 389, 185 012 | a Com. stock 
| Preferred stock. 27,608,020 


1940 1939 
Assets— s . 
Utility plant 


Investment and 


137,816,005 137,816,005 
27 608,030 


fund accts - . 9,881,247 14,797,713 | Sub. co. pref. stk. 12,000,000 12,000,000 
CRs tins ui . 12,768,239 11,862,381) Long-term debt. 163,427,010 162,850,000 
Special deposits 683,188 652,873 | Notes pay.(bks.) 15,000.000 10,000,000 
Temporary cash Accts. payable... 2,153,886 1,754,574 

investments 1,322,281 1,322,281 | Pay. to affil. cos. 54,404 121,155 
Notes receivable 52,168 101,134 | Divs. declared 5,334,370 5,334,271 
Acets. receivable 9,009,711 8,320,225 | Mat'd bond int- 24,221 8,906 
Int. receivable _ - 5,747 9,515| Customers’ de- 

Mat’ls, supplies posits 328,680 395,281 

& merchandise 3,803,298 3,235,711| Taxes accrued 11,008,892 9,251,621 
Deferred debits. 9,775,984 10,314,604) Int. accrued 2,291,989 2,300,444 

Other current & 
acerd. liabils- 272,639 266,854 
Deferred credits 549,986 1,138,199 
Reserves. ___.-- 49,015,672 51,205,696 
Contributions in 
aidofconstruc 3,523,899 3,486,312 
bExcess of stated 
values.___..- 206 857 206 857 
SUS 6 os ainickne 16,236,689 14,127,243 
TAR cncosd 446, 863, 219 439, 87 1 448 , ae 446, 863, : 219 4 39, 871,448 





a Represented by 10.529,230 no par shares. b Over cost ae investments 
n capital stocks of subsidiary companies,—V. 152, p. 208 


Philadelphia Transportation Co. (& Subs.) 





Earnings 











12 Months Ended— Mar. 31°41 Dec. 31 o? 
en a on sin sv meemalemebidaa $34,005,111 $33,365.47 
Other operating revenue._.__......._......_.__. 373.344 368, 698 

Total operating revenues__...___.___________ $34,378,455 $33,735,173 
pieintenance i ase aint aR alte ares ak dacs Does as'ey-an, te tatews es ccs 4,996,749 5/084.760 

i tC CL lak ta ckeu wack abencéonicc, 2,600,020 2,903,730 
Conducting transportation.._............_______ 11,536,697 11,431,522 
General, including accidents. -...........______ 3 {s. 059 3,679,838 
Depreciation and Property renewals_-..._________ 2,579,334 2'467.959 
Taxes, incl. payments to City SF Philadeiphia 

under 1 I 2,599,685 2,567,623 
EEE IN ATE 012,611 $5, 
Non-oper. income, incl. net capital gains..__...~ * 317 ett $508 46 
ESE oa a 300 
Rental of lensed lines. .---~-_-7~--7~7~7777----~ 9§338-600 $5.904.887 
her misceilaneous deductions.._.__-........... " 87,553 "$1,797 
Ee ieee eee “$3,912,870 $3,520,940 


Interest on funded debt other than income interest: 
Prior & divisional lien bonds, mtges., ground 


rents and equipment trust certificates. 1,291,183 315,347 
First and refunding bonds.__________ ark 'aet : are to4 
Consolidated mtge. bonds ac the fixed rate of 3% 972, 484 973.447 


Balance before prov. for income interest on con- Sy Ry ha r 

solidated mortgage bonds_a________________ $1,574,322 $1,157,022 

a Income available for income interest on consolidated mortgage bonds 

and accumuiations for preferred stock dividends are ~ on the 
basis of the results of operations for the calendar year.—V. 12, p. 2405. 


Philco Corp.— Directorate Reduced— 

Stockholders have approved a reduction in the board of directors to 
nine from 10 and reelected the following members: John Ballantyne, James 
a yer Sone. 4 Nae fgg ——- * Deming, William H. Grim- 

c rry E. Gu usse eberling, Thomas A. Kennally and Sa 
M. Damsdell._—V. 152, p. 1603. " 


Poor & Co.—Accumulated Dividend— 

Directors have declared a dividend of 37 4 cents per share on account of 
accumulations on the $1.50 cum. and partic. class A stock, no par value, 
payable June | to holders of record May 15. _ Like amount paid on March 1, 
last; dividend of 50 cents paid on Dec. 27, last; 374 cents paid on Dec. | 
a ind Sept. 1, 1940, and dividend of $1 was paid on ug. 1, 1940.—V. 152, 
p. ‘ 
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Pittsburgh Coke & Iron Co. (& Subs.)—Larnings 

3 Mos. End. Mar. 31 1941 1940 1939 1938 
Gross sales & earns., less 

discs ., outward freight, 

returns & allowances. $3,664,444 
Cost of sales & operat'ns 3,136,222 


$2.209,937 $1.428.,: $1 37: 
1 956 504 1 296 240 1,250,149 


Profit before other in- 


come & otherc nant $528 ,221 $253 .433 $132 062 $124,491 
Other income____. ae 33 .937 16,259 14,876 12,780 
Prof. before otherchgs $562,158 $269, 693 $1 46, 937 $137,271 
Interest on funded debt 34,051 36,571 30 ,020 33 ,325 
Prov. for obsolescence of 
replacement parts 5,000 5,000 5,000 5,000 
Proy. for Federal & Pa. 
income taxes____ 140,000 b37 .669 9.193 20,757 
Other charges___.-___- ©5677 c5,247 aie... seein 
Net profit $377 7 430 $1 85 5, 206 $94 026 77 689 
Divs. on preferred stock - 58. 817 31,089 25,359 24,773 


a Includes interest on bank loan of $6,250, other interest of $478 and 
amortization of bond discount and expense of $1,970. b Provision for 
Federal income taxes only. c Includes amortization of discount and 
expense on funded debt of $2,694 in 1941 and $2,897 in 1940 and other 
interest of $2,983 in 1941 and $2,350 in 1940. 

Comparative Consolidated Balance Sheet 
Mar.31'41 Dec. 31°40 Mar.31'41 Dee. $1 "40 
s s $ 








Assets Liabilities— 
Cash . 1,163,577 1,164,366) Ace’ts pay. trade. 833,412 1, a2, 216 
a Notes & acc'ts ree 1,144,768 1,286,323)| Adv. collection on 
Inventories__.... 2,935,829 2,815,573| sales contract.- 159,759 ------ 
Other assets 652,060 627,059 | Div. pay. June 1, 
Miscel!. invest 43,165 41,365 1941, on pref stk Sia: ~‘eascawe 
Inv. in sub. cos 47,250 47,250 | Accrued liabilities - 301.905 349,494 
b Land, buildings, | Other curr. liabil 29,143 60 ,608 
mach. equip., &c10,256,222 10,377,651 | Reserve for Federal 
Deferred charges 204 757 213,487| income taxes 415,989 396 964 
|Sink.fund paym’t. 122,250 128,350 
| Funded debt . 2,889,750 2,917,650 
Res. for relining 
blast furnaces. - 147,920 133,890 
|c Serial pref. stock 2,329,523 2,329,523 
| d Common stock_. 6,124,444 6,124,444 
le Earned surplus.- 3,211,715 2,895,772 
| Cap. shs. in treas- Dr147,480 Dri15,838 
a 16, 447 629 16,573,074' ‘Total........-- 16,44 447 629 16,5 73,074 


a After reserve of 398,782 in 1941 and $78,029 in 1940. b After reserve 
for depreciation and de pletion of $4,179, 925 in 1941 and $3,817,796 in 
1940. ec Represented by 24,752 no-par eo d Represented by 621, 460 
no-par shares. e Accumulated since Jan. , 1936.—V. 152, p. 1$28. 


Pittsburgh & Shawmut RR. ci arnings— 








March 1941 1940 1939 1938 
Gross from railway $96,518 $72,214 $63,444 $44,041 
Net from railway 37 ,696 14,939 10,524 1,248 
Net ry. oper. income___- 28,756 4,133 5,359 344 

From Jan 
Gross from railway --- -- 251.795 215,128 170,664 443 
Net from railway 75,391 46,842 20,899 def 3" 563 
Net ry. oper. income __. 46,320 14,289 4,853 def23,06¥ 

V. 152, p. 2082. 

Portland Gas & Coke Co.—L£arnings— 

Period End. Mar.31— 1941—Month—1940 1941—-12 Mos.—1940 
Operating revenues 299 682 $296,664 $3,487,014 $3 457.7 55 
Oper. exps. excl. direct 

taxes 161,328 184,271 1.979.444 1,985,248 
Direct taxes 44,179 42,621 431,513 447 303 
Prop. retire. res. approp. 22,917 22,917 275,000 275,000 
Amort. of limited-term + 

investments________- fe 10 93 1,450 

Net oper. revenues $71,258 $46, 845 ) $800 964 $748,754 
Other income (net) def325 defi def3 ,177 def 303 

Gross income $70, = $46,844 $797,787 $748,451 
Int. on mtge. bonds 38, 40 604 474,890 487 ,250 
Other int. & deductions - 2, S7e 7 1,857 34,151 43,158 
Int. chged. to construct'n 

credit Sie ain : P pees 928 519 

Net income $29,910 $4 383 rt se FE $218,562 
a Divs. applic. to pref. stocks for the period _ ___ - 0,167 430,167 





Balance - - - Beate def$140, 493 def$211,605 

a Dividends accumulated. and. unpaid to March 31, 1941, amounted to 
$2,960,536. Latest dividends, amounting to $0.87 a share on 7% preferred 
stock and $0.75 a share on 6% ‘preferred stock, were paid on March 15, 1941. 
Dividends on these stocks are cumulative. 

Note—No provision has been made for Federal excess profits tax since 
indications are that no such tax will be payable.—V. 152, p. 2406, 2249. 


Potomac Electric Power Co.—Larnings— 
Calendar Years— 

















1940 1939 1938 
Operating revenues -$16, 649. 239 $15. 842, 212 $15, ose. 870 $14,725,380 
x Operating expenses 7 656.8 6,885,542 6,663,247 6297 933 
eee : 1,329, 87 1,222,702 1,164,609 1,118,818 
Prov. for income taxes _ 1,119.7 1,002,934 755,446 716,490 
Depreciation - - -._----- 1 917,983 1.856.461 1.649.856 __ 1.238.735 
Net oper. revenues... $4,624,722 $4,874,572 $4,813.73) $5,353 .402 
Non-oper. revenues - 31,302 5.283 6.352 65,281 
Gross income - - - - - - - $4,656,023 $4,879,855 $4. rind 063 $5,418,683 
Int. on funded debt - -_- 851,625 657 .674 .000 501,944 
Amort. of bond discount Cr21,860 Cr11,650 c aie 100 Cr11,527 
Other interest charges 51,938 50.198 51,100 76,579 
Int. during construction Cr179.690 Craf€ 638 ( "57. 846 Cr35,.287 
Net income for year__ $3.954.010 $4,230,271 $4,187. 909° “$4,886, 974 
Preferred dividends - -_- 395,037 395. 037 493 .787 395,038 
Common dividends _- --- 3.540.000 3.900.000 3,900,000 __ 3,900, 000 
Balance, surplus - -_ __ $18,973 def$64,766 def*205, 878 $591,935 
x Maintenance and repairs are inc luded in the following amounts: $818.- 


950 in 1940, $743,887 in 1939, $698,892 in 1938, and $18,268 in 1937 
y No provision has been made for Federal surtax on undistributed income. 


Comparative Balance Sheet Dec. 31 





1940 1s0° 1940 1939 
Assets— Liabilities— $ $s 
Property & plant_S88 ono, ,j12 7 10. 126| Pref. stock, cum.: 
Cash on deposit 6% ser. of 1925_ 2,000,000 2,000,000 
with trustees 30.779 1,412,256 5%% ser.of’27- 5,000,000 5,000,000 
Investments-_.__ 1,021,051 1,021, 051 Com stk.($100par) 6,000,000 6,000,000 
Due from affil. cos. a 85,177 | Funded debt _ _ - - -31.666.000 25,000,000 
Cash - - _- ... 4,298,307 3,559, 029 Accounts payable. 685,659 449,410 
Deposit for paym’ t Accrued payroll - - 39,268 35,114 
of mat'dint.&e. 330,965 332.068 | Consumers’ depos. 1,388,114 1,352,772 
Ace’ts receivable__ 1,163,767 1,085,653|Mat’d fund. debt- 5,965 7,068 
Other accts. & int. Sundry curr. liabs- 51,237 59,952 
receivable ---_- 344,391 320,329} Taxes accrued___- 1,529,052 1,310,065 
Peis hake " 595,407 223,691| Interest accrued... 428,810 338,542 
Mat'ls & supplies 1.304.177 1,197,426) Divs. declared on 
Deferred charges... 401,756 212,801 pref. stocks - - -- 98,750 98,750 
Contrib. by cust. 
for construction. 1,003,032 940,125 
Unamort. premium 
| on debt____---- 1,074,535 530,353 
Deprec’n reserve -_ 15,024,432 14 _ 624 
' Other reserve __--- 204,349 2,768 
a 31,381,505 31, 187 058 
es <ttnase 97.2 580,7 il 89,195,600 Bess kawenkd 97,580,711 89,195,600 


—V. 151, p. 2511. 
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Procter & Gamble Co. (& Subs.)—Farnings— 
Period End. Mar.31— 1941—3 Mos.—1940 1941—® Mos.—1940 
a Net profit 
b Earnings per share-_-- 
a After interest, depreciation and Federal taxes. b Common stock. 
Note—Above figures exclude earnings of English and Canadian sub- 
sidiaries, except as they have been made available in this country in 
United States funds.—V. 152, p. 2406. 


Prudential Personal Finance Corp.— Earnings— 


4 Months Ended March 31— 
Notes receivable - 
Net profit 
—V. 152, p. 1446. 


Public Service Co. of Indiana—To Vote on Consolida- 
tion Plan April 30— 


A — meeting of shareholders wil! be heid April 30 for the purposes o 
considering and taking action with res to: \ 

1) Adoption by the corporation of a proposed agreement of consolida- 
tion covering the consolidation of this corporation, Dresser Power Corp., 
Terre Haute Electric Co., Inc., Central Indiana Power Co. and Northern 
Indiana Power Co., into a new corporation to be known as Public Service 
Co. of Inaiana, Inc. For details of plan as amended, see V. 152, p. 1446.) 

2) Authorizing, approving and consenting to the encumbering by this 
corporation of all or any part of its property and business, now owned or 
hereafter acquired, through the execution and delivery of an indenture 
supplemental to indenture dated Sept. 1, 1939 from this corporation to 
City Nationa! Bank & Trust Co. of Chicago, as trustee, and which inden- 
ture by a tien junior to the lien of indenture of mort e and deed of trust 
dated Sept. 1, 1939, from this corporation to First National Bank of Chicago, 
trustee) will secure the payment of serial debentures issued or to be issued 
by this corporation under the aforesaid first-mentioned indenture dated 


Sept. 1, 9. 

The plan of consolidation of the above-mentioned companies was origi- 
nally proposed May 10, 1940. Su .sequently the initial plan was revised in 
February, 1941 (see outline in V. 152, p. 1447). The plan as revised has 
now been approved by the boards of airectors of all the corporations pro- 
posing to consolidate. 

A report upon the proposed consolidation has been made by the Securities 
and Exchange Commission under date of April 18, 1941. 

The managements of the companies believe that the consummation of 
the proposed plan of consolidation will be in the best interest of all classes 
of sharehoiders as well as the users of the utility services supplied; and that 
the proposed plan is a sound and feasible plan. 

It is proposed to merge the above named companies into a new corpora- 
tion to be named Public Service Co. of Indiana, Inc. 

Under the prepesss gat: the authorized capital stock of the new cor- 
ponte will be 2,300, shares, of which 300,000 shares (par $100) will 

preferred stock (the preferred stock to be issued in connection with the 
proposed consolidation plan to be 5% cumulatibe preferred stock, series A) 
and 2,000,000 shares (no par) will be common stock. All of the common 
stock to be issued in connection with the proposed consolidation plan will 
be issued on the oasis of $25 per share. 

The existing shares of Service Company, Central and Terre Haute 
(except shares Owned by constituent corporations, which shares shall poe 
canceled) will be converted into shares of the new corporation on the basis 
as outsined in V. 152, p. 1446. 

in the event the consolidation is not consummated until after June 1, 
1941, adjustment will be made through additional cash payments to persons 
receiving preferred stock of the new corporation, which payment will in 
each case be in an amount equal to the additional dividend that would 
have been received on such preferrea stock if the consolidation had been 
completed on June 1 

Upon consummation of the consolidation of the constituent corporations, 
the existing shares of Northern and Dresser, and such of the existing shares 
of the other constituent corporations as are Owned by constituent corpora- 
tions, wili be canceled and no shares of the new corporation will be issued 
in lieu thereof. 

Subject to obtaining necessary approvals and authorizations, it is further 
proposed that, as a part of the consolidation plan, the trustee of the estate 
of Midiand United Co. which is directly or inairectly the beneficial owner 
of all of the common stocks and certian other securities of the conscituent 
corporations) and the constituent corporations will enter into an agreement 
whereby, among other things, it will be agreed that, as of the date of the 
consummation of the consoliuation, sai. Midland estate will sell to the new 
corporation for $1,580,700, payable in common stock of the new corporation 
at $25 per share, certain securities [as ouvlined in V. 152, p. 1446). 

It is also proposed that in the agreement the Midland estate will agree 
to purchase from the new corporation for cash, an auditional $0,000 shares 
of its common stock at a price of $25 per share, oeing the aggregate price 
of $2,000,000. 


$7,166,041 $7,686.610 $16,776,068 $22,273,148 
$1.10 $1.18 $2.55 $3.40 


1941 1940 
$338,775 $228 438 
13,733 10,001 


Summary of Pro Forma Capitalization 


The foliowing summary shows che pro forma capitalization of the new 
corporation as of May 31, 1941 (assuming 100% conversion of presently 
outstanding capital stocks in accordance with the plan): 

Per Cent of 


Total 
25.55% 


13.67 % 


60.78% 


Amount 
$27 719,595 


14,825,590 
56 039 000 
9,100,000 
807 948 


Common stock (1,108,783.8 shares, no par) 

Preferred stock 5% series (148,255.9 shares, 
par $100) = * 

Mortgage bonds 

Serial debentures 

Serial and collateral notes __ 


$108,492,133  100.00% 


Why the Consolidation Plan Should Be Consummated 


Total _ - 


For a number of years, the managements have been endeavoring to work 
out a program which will clear up the matter of accrued and unpaid divi 
dends of Service company and Central, will give the greatest assurance of 
ability to pay future dividends, will provide a sound capital structure, will 
give assurance of ability to attract capital from time to time needed for 
additions and improvements to service, and will give assurance that ade 
quate, efficient and economical utility service can at all times be supplied 
and that all service requirements can be met throughout the entire territory 
in which the properties of che constituent corporations are located. 

The proposed plan of consolidation is a plan believed by your manage 
ments to meet these needs, and to provide, in a manner that is fair, just 
and equitable to each class of security holders affected, a so:ution to the 
financial and operating problems with which the conscituent corporations 
are presently confronted. Inthe judgmentof the managements, the con 
summation of the proposed consolidation will be in the best interest both 
of all classes of such security holders and of the public served by the con 
stituent corporations, and the new corporation will have a much stronger 
financial standing than any constituent corporation would have if reor 
ganized alone. Consequently, the resumption and continued payment of 
dividends can be best assured if the proposed consolidation is consummated. 

The utility facilities of the various constituent corporations are located 
in contiguous areas in the State of Indiana. In numerous instances two 
or more of the constituent corporations have facilities in the same county, 
and in many cases, localities in which one of such companies operates are 
separated by relatively smail areas served by another of such companies. 

The major electric transmission systems and generating facilities of all 
the constituent corporations are so located and interconnected that they 
should be consolidated into a single unified operating unit; and they can be 
most advantageously, efficiently and economically used only if so combined 
and operated. There are more than 45 points of interconnection bet ween 
these cransmission systems. While many steps have already been taken 
to cordinate the systems and establish close operating relacionships, the 
maximum benefits of unified operation cannot obtained, and the most 
advantageous developments and improvements for the systems as a whole 
cannot be assured, except through a single ownership and operation thereof. 

Because of the controlling importance of unified operation and develop- 
ment of the power syscems, none of the constituent corporations do or can, 
in the judgmen,. of their managements, offer to investors an investment 
ap 1 comparable to that which the new corporation will be able to offer. 

thout a consolidation there is inescapable uncertainty as to how long 
and the extent to which the managements of the individual companies 
will be in accord as to the nature of proposed changes to be made in the 
development of the systems, as to the effect on the unified operation of 
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such divergence of viewpoints as may develop on these problems, and as to 
the effect on the operating costs of the individual companies of ch in 
° tions and facilities that will have to be worked out in the event of such 

ments. These uncertainties affect adversely both the ability of the 
individual companies to obtain moneys for capital needs and the carrying 
charges for such moneys if obtainable. 

It is estimated that economies in spereting costs in excess of $120,000 
a year will result from the consolidation. 

At che present time Service company, Central and Northern have sub- 
stantial deficits, and, therefore, cannot legally pay dividends regardless of 
current earnings. The proposed plan will eliminate such deficits. Even if 
at the present time some other eo could be worked out to eliminate the 
deficits of these individual companies, it is questionable whether payment 
of dividends by them would be a sound financial policy, because they would 
not have as great assurance of an abiity to finance probable capital needs 
as the new corporation will possess. 

we yg! it is the judgment of the managements of the constituent 
corporations that the consummation of the proposed consolidation will 
make possible the payment of dividends, ll give increased financial 
stability, will improve operating efficiency, will resuls in substantial sav- 
ings in operating costs and lower interest charges on future capital needed, 
and will give better assurance not only that funds will be available for 
improvements, extensions and betterments that are required by increases 
in population in the territory served, by development of industry therein, 
and by increases in per customer use of the utility services ener. but 
also that such funds can be provided without the necessity of curtailing 
the payment of dividends. 


Interest of the Midland Estate in the New Corporation 

Of the outstanding stocks of the constituent corporations, the Midland 
Estate beneficially owns all of the shares of the common capital stock of 
Service company (except those shares which are owned by Central and are 
to be cancelled at the time of consolidation) , of Central and of Terre Haute, 
11,937 4-6 shares of the $€ cumulative prior preferred stock of ce com- 
pany, and 1,468 shares of the preferred stock of Terre Haute. In the 
consolidation, all of the shares beneficially owned by the Midland Estate 
will be converted into shares of common stock of the new corvoration. 

If the proposed consolidation plan is consummated, the interest of the 
Midland estate in the new corporation, expressed in percentages of shares, 
will be as follows: 

No. of 
Shares of 
Com. Stock 

Coe ka 4 : ey 80,000 
Interest-bearing obligations of consti- 
tuent corporations and accrued int., 
and mtge. bonds and other securities 

Terre Haute Securities— 

Common _ _ . Pt, Be 

Preferred Nw he ii 
$6 prior preferred stock of Service com- 

pany, 11.937 4-6 shares _ - - - ee 
Common stocks of Service company 

and Central— 

Service company (exclusive of 161,- 

451 shares owned by Central) - 

Central 


Total __. 


%to Total Shares Outst'd’g 
Com. and 
Preferred 

6.37% 


Common 
7.22% 
63 ,.228 5.70 5.03 


80,000 7.22 6.37 
7,046.4 -63 -56 


70,074 6.32 5.57 


8.27 
6.89 


39.06 % 


103,988.13 9.38 


86 637 .6 7.81 
490,974.13 44.28% 


Refinancing of Bonds of Dresser on April 9, 1941 

On April 9, 1941, Service company and Dresser effected a refinancing of 
the mortgage indebtedness of Dresser. 

The facts relating to this refinancing, and the changes resulting therefrom, 
are summarized briefly, as follows: 

Dresser was organized in 1937 for the purpose of constructing a new 
generating unit and transmission facilities which were needed by Serivce 
company, and upon completion were to be operated by Service company. 
The construction was rely gotten under way late in 1939. The trans- 
mission facilities are already in operation, and it is expected that the 

enerating unit will be completed and put in operation about May 1. 1941. 

he total capital raised by Dresser in connection with the project was 
$6,400,000, of which amount Dresser obtained $1,600,000 from the sale 
of 16,000 shares of common stock to Service company, and the balance 
through the sale to insurance companies of $4,800,000 of Dresser’s 3%- 
4% first mortgage bonds, maturing serially from Oct. 15, 1942 to April 15, 
1958, in amounts of $300,000 per annum. Under an agreement, dated as 
of Oct. 15, 1939, Service company agreed to purchase the generating unit 
and the transmission facilities on a deferred payment basis, and to make 
payment therefor over a period ending Dec. 31, 1960. Title was to be 
transferred at the time of the final payment. 

Under date of April 9, 1941, the purchase agreement was amended, and 
title was transferred to Service company, which then assumed the bonds 
of Dresser. Subsequently, on the same day, the bonds of Dresser were 
redeemed or otherwise acquired, and the mortgage securing such bonds was 
released. Service company obtained the funds for such redemption through 
the issue and sale, on April 9, 1941, at 104% % of the face value thereof, 
of $4.650,000 of its own first mortgage bonds, series B, 34%, due March 1, 

971. The net effects of the transaction are to reduce the long. Sern 
indebtedness of the new corporation by $150,000; to reduce the net blance 
of its unamortized debt discount and expense - approximately $132,000; 
to reduce its cash by approximately $18, : and to decrease its immediate 
fixed charges at the rate of $29,250 per annum. 

In connection with acquiring the Dresser property, Service company 
also acquired all cash of Dresser, except $1,000. 

The cost of the generating unit and the transmission facilities was ori- 
ginally estimated at approximately $6,400,000. It now appears that the 
cost of these facilities will probably be less than $5,300,000. Under restric- 
tions imposed by the P. 8. Commission of Indiana the cash so acquired and 
not needed to complete the new generating unit, can be used by Service 
company only toward the payment of the cost of constructing certain 
electric transmission and substation facilities in the Lafayette area served 
by Service company. On account of increased activities in this area, due 
to national defense needs, the immediate construction of these facilities is 
required. 

First Board of Directors of the New Corporation—The names of the persons 
named in the proposed agreement of consolidation as the members of the 
first board of directors of the new corporation are as follows: 

Stuart J. Barrett, Laurence K. Callahan, William H. Duff, William ©, 
Freeman, Chicago, Ulinois; Robert A. Gallagher, Indianapolis, Ind_; 
Leo S. Ganter Jr., Muncie, Ind.: William CC. Griffith, Louis R. Schiesz, 
Indianapolis, Ind. and Pierce C,. Ward. Rochester, Indiana. 





Voting Rights of Shareholders of New Corporation 

The agreement of consolidation provides that, except as otherwise speci- 
fically provided by the agreement of consolidation or by law, each share of 
stock, common or preferred, shall, at each meeting of shareholders, have 
one vote on each question presented at such meeting. The agreement also 
provides that in the event of (and as often as) a default occurs in the pay- 
ment of dividends on the preferred stock in an amount equivalent to six 
quarter-yearly dividends, the preferred stock voting as a class, shall there- 
after, and until all existing defaults in the payment of preferred stock 
dividends have been remedied, elect a majority of the members of the board 
of directors of the new corporation. 


Steps in Consummating Plan—Approvals by Regulatory Agencies 

The agreement of consolidation can become effective only upon the 
adoption thereof by the holders of at least a majority of the total number 
of shares entitled to vote of each of the constituent corporations, and the 
plan though so adopted will be finally authorized by the boards of directors 
of the constituent corporations only if such larger proportions of the holders 
of the stocks of the constituent corporations agree to the proposed plan, as 
in the opinion of the respective boards of directors, will render consumma- 
tion of the plan feasible. 

The P. 8. Commission of Indiana, by its order entered on March 21, 
1941 has granted the authorizations necessary under the Public Service 
Commission Act of that State before the plan of consolidation may be law- 
fully carried out. ‘ 

The Securities and Exchange Commission, by its order entered on 
April 17, 1941 has granted the authorizations necessary under the Public 
Utility Holding Company Act of 1935 before the plan of consolidation may 
be lawfully carried out; subject, however, to final determination Dy, the 
Commission, upon its being advised as to the number of dissents any) 
to the plan filed by shareholders of the constituent cor ations, that the 
plan conforms to the applicable provisions of said act.—V. 152, p. 2406. 
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Public Service Corp. of New Jersey—Larnings— 
Period End. Mar.31— 1941—-Month—1940 1941—12 Mos.—1940 


Gross earnings -____----- $12,442,056 $11,690,397 $142528,241 $135895,603 
Oper. exp., maint., depr. 
edge 9,114,034 8,458,213 104,343,210 96,216,063 





_ $3,328,021 $3,232,184 $38,185,031 $39,679,540 


Net inc. from oper _. 
2,080 868 2,076,116 23,421,263 25,829,278 


Bal.avail.for divs.& sur. 
—V. 152, p. 1929. 


Public Service Co. of Oklahoma—Subscription Books 
Closed— 

Subscription books for the 5% preferred stock of the company offered on 
March 14 by an underwriting group headed by Glore, Forgan & Co. and 
Bonbright & Co.. Inc., were closed April 18 and price restrictions removed. 
—V. 152, p. 2082. 

Quebec Power Co.—Larnings— 
(Including Quebec Ry. Light & Power Co. 





3 Months Ended March 31— 1941 1940 
Gross revenue tp Fa vb eneesamith $1,282,316 $1,167 367 
oO tion, taxes and other expenses RET Sort 751,353 692,113 
Fixed charges _. eeeen 124,195 125,659 
Provision for depreciation se bibadtsvedeadn 114,854 78,140 

Net profit subject to income and excess profits 

ae oe A 7 csecose Ee $271,455 


Gh aaae eéon 
—V. 152, p. 1292. 
Queens Borough Gas & Electric Co.—/ncome Account— 


Period End, Mar. 31 1941—-3 Mos.—-al940 = 1941-12 Mos.—-al940 
Total oper. revenues..-- $1,318,948 $1,297,463 $5,306,200 $5,177,311 





Operating expenses - - 677,512 687 544 2,639,563 2,547,590 
Maintenance... __.-- 81,721 87,025 358,751 322,047 
Depreciation. . _- 108,333 108,566 434 ,033 432,826 
Taxes (incl. proy. for inc. 
i eli te ~# 228,300 221,250 875,428 850,455 
Operating income - - $223 O82 £193,078 $998,425 $1,024,393 
Other income—net - - - - - 15,339 14,794 60,078 54,436 
Gross income___....-. $238,421 $297,872 $1,058,503 $1,078,829 
Income deductions - - - - - 198,328 201,954 807 523 814,269 
Westmcome.......-.- $40,093 $5,918 $250,980 $264 560 


a Reclassified for comparative purposes.—-V. 152. p. 2511. 


Quincy Market Cold Storage & Warehouse Co.— 
Accumulated Dividend— 


Directors have declared a dividend of $6.25 per share on account of 
accumulations on the 5% cum, pref. stock, par $100, payable May 1 
to holders of record April 17. 

his payment clears up all back dividends on the issue.—-V. 152. p. 688. 


Railway Equipment & Realty Co., Ltd.—New Directors 

Four prominent metropolitan Oakland business leaders were on April 17 
elected to the board of directors of this company, which owns the East 
Bay Transit Co. and Key System. They are, Charles P. Howard, President, 
Howard Terminal Corp.; Weller Noble, Manager, Pacific Guano Co.:; 
Irving H. Kahn, President, Downtown Property Owners’ Association of 
Oakland; and John P. Symes, member of the investment firm of Eastland, 
Douglass & Co.—V. 151, p. 2659. 


Railway & Light Securities Co.— Larnings— 








3 Mos. End. Mar. 31— 1941 1940 1939 1638 
Interest income. _______ $47,399 $53 ,664 $57 ,631 $48,131 
Dividends received . -_ _ _ 54,602 28,384 41,581 58,224 

Totaiincome._...... $102,002 $102,048 $99,212 $106,355 
Expenses and taxes __._- 17,497 18,245 18,002 16,050 
Int. & amort. charges. __ 33 947 44,000 44,000 44,000 

Net income......... $50,557 $3% 802 $37,210 $46,305 


Note—The above statement of income does not include realized and 
unrealized profit and loss on securities. 


Comparative Balance Sheet March 31 








Assets 1941 1940 Liabilities— 1941 1940 
Bonds and notes __ $3,366,699 $3,718,009| Coll trust 314% 
etic m we .. 4,381,991 4,055,854 bds., due Dec. 1, 
Accept. notes rec. 499,676 etnias, “sneaks 
Cin ienemne 1,118,656 619,196; Conv. coll. trust 
Accts. receivable Pe ae 9,519 4%% bonds due 
Acerd, interest re- Oct. 1, 1955... .. ..---- $4,000,000 
ceivable......-. 45,153 57,002 | Accounts payable - 21,736 875 
Unamortized bond Coupon int. acer’d i - aviiesin 
discount -._.._. 84,899 93,000 | Tax lability... - 17,968 16,880 
Res. for pref. divs. 31,704 31,704 
Pf. stk. 6% cum. 
ser. A ($100 par) 2,113,600 2,113,600 
Com. stk. (no par) 
163,140 shares.. 2,146,447 2,146,447 
Special surplus... 457,430 359,409 
Earned surp. (since 
Jan. 1, 1932)... 165,180 383,340 
Pe sas wcneied $8,997,399 $9,052,256 a $8,997,399 $9,052,256 
Notes (1) Investments are carried above at book amounts which rep- 


resent written down values for those acquired prior to Feb. 10, 1932, and 
cost for those acquired subsequently. These investments, priced at market 
quotations, were less than their book amount by $149,477 at March 31, 
1941 and greater than book amount by $530,635 at March 31, 1940. Total 
investments at market quotations were $7,599,213 on March 31, 1941, of 
——_ $5,373,564 were pledged as coliateral for the collateral trust 34% 


(2) Effective April 1, 1941, the common capital was reduced by $515,047, 
this amount being credited to capital surplus, and the common shines with- 
out par value were changed to shares with a par value of $10 each. Includes 
28,160 non-voting shares. 


To Pay 10-Cent Div.— 

Directors have declared a dividend of 10 cents per share on the common 
stock, no par value, payabie May 1 to holders of record April 24. This 
compares with 40 cents paid on Dec. 27, last; 30 cents paid on Dec. f 
1939; 15 cents paid on Dec. 28, 1938; 20 cents on Dec. 24, 1937; 30 cents 
on Aug. 2, 1937; $1.30 on Dec. 23, 1936, and 25 cents on Feb. 1, 1936, 
this latter being the first payment made on the issue since May 2, 1932, 
when 3734 cents was paid, prior to which regular quarterly distribution 
of 50 cents per share were made.—V. 152. p. 2406. 


Reynolds Metals Co., Inc.—New Director— 

Basil T. Horsfield, Manager of the Aluminum Production Division, has 
been elected a director of the company, according to an announcement of 
R. 8. Reynolds, President.—V. 152, p. 2567. 


(R. J.) Reynolds Tobacco Co.—Stockholders Win Writ 
Over Bonus System— 


A complaint charging that about 40 former and incumbent directors 
and officers of the company took advan of their position as ‘‘insiders”’ 
to obtain an he he A a ce ene share of the company’s earnings 
was on file April 21 in New mings 4 Chancery Court at Trenton, N. J. 

The suit, entered by two New York stockholders, maintained that since 
the inception of a so-called ‘‘incentive bonus plan’’ in 1912, special divi- 
dends and extra profits had amounted to more than $50 000,000. 

The complainants are Ludwig Lavy, holder of 45 shares, and Camillo 
Weiss, with 50 shares. 

A te restraint against further declaration of dividends, returnable 
for argument in the Jersey City Chancery Court April 28, was allowed 
against the company by Vice-Chancellor Charles M. Egan.—V. 152, p. 2567. 
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Reading Co.—43d Annual Report, Year Ended Dec. 31, 
1940—Extracts from the remarks of Edward W. Scheer, 
President, together with income account, are given in the 
advertising pages of this issue. 

Income Account jor Calendar Years 


1940 1939 «1938 1937 
Average miles operated _ 1,449 1,4 1,451 1,452 
Ry. Oper. Revenues— a 
a $26,582,809 $24,169,386 $21,307,133 $24,768,171 
Merchandise - ___--..-.-- 31,199,791 26,829,700 21,700,736 ,681 ,234 
Passenger ...._.---- _.. 3,137,989 3,203,917 3,248,055 3,518,473 
Mail and express - - - - _ - £19,128 806,082 716,751 $32,549 
Miscell. operations _- - _- 820,593 633 ,707 540,193 704,724 
Incidental & jt. facility. 1,237,663 1,101,756 973,130 1,249,200 





SET aes $63.797.976 $56,744,549 $48,479,988 $58,754,351 
Ry. Oper. E1penses— 





Maint. of way & struc.. $5,231,824 $4,588,987 $3,274,335 $4,685,887 
Maint. of equipment_.__ 12,596,089 10,227,524 8,934,959 10,755,976 
yO Re 841,105 841,772 901,943 902 
Transportation __--- _-_-. 23 643,642 22,157,418 20,723,999 22,916,414 
Miscell. operations - - - - - 217,141 214,132 218,771 240,342 
General expenses. - - - 1,529,470 1,584,453 1,566,801 1,966,278 
Transp. for invest —Cr_ 7,294 1,597 2,649 3,865 

ee ae $44,051,977 $39,612,689 $35,618,159 $41,467,934 
Net rev. from ry. oper__ 19,745,998 17,131,860 12,861,839 17,286,417 
Railway tax accruals_._ 5,540,321 4,480,363 2,840,811 4,116,320 





Total ry oper. income $14,205,677 $12,651,497 $10,021,028 $13,170,097 














Other Oper. Income— ‘ 
Hire of freight cars, net. Dr779,736 Dr787,176 Dr9,793 527 ,930 
Other equip. 1ents, net _- Dr5,163 65,701 95,3: 125,981 
Joint facility rents, net _- 40,028 982 86,499 32,777 

te NE ea ae ie Sa $744,871 Dr$720,493 $172,660 $686,738 

Non-Oper. Income— 

Miscell. rent income..-. $424,216 $404,862 $475,473 $610,515 
Misc. non-op. phys prop 225,566 188,243 231,851 235,144 
Sep. oper. prop. profit _ - 55,635 44,752 31,084 16,310 
Dividend income. - - - - -- 462,035 406,872 455,592 433 ,526 
Inc. from funded securs - 727,611 728,390 789,125 830,825 
Income from unfunded 

securities & accounts_ 133 ,923 134,681 149,162 164,931 
Miscellaneous income - - - 26,595 13,0 44,119 40,934 

Tot. other non-op.inc. $1,995,481 $1,921,812 $2,176,4C5 $2,332,185 
Gioss income... ------ 15,456,287 13,852,816 12,369, 16,189,L20 

Deductions— 

Rent for leased roads_._ $3,211,332 $3,214,071 $3.215,1& $3,250,519 
Miscellaneous rents - - - - 139,109 137 ,828 138,285 137,939 
Miscell. tax accruals - - _- 17,324 161,492 166,108 168,942 
Int. on funded debt.... 5,€47,496 5,081,031 5,140,215 5,187,820 
Int. on unfunded debt - - 41,717 38,628 55,941 16,622 
Amortization of discount * 

on funded debt- - - - - - 6,769 6,910 7,658 7,210 
Miscell. income charges -_ 412,322 491,204 351,420 580,573 

Total deductions - - --- $9,029,070 $9,131,165 $9,074,185 $9,349,675 
Net income.....---.-- 6.427.217 4,721,651 3,295,309 6,839,345 


Disposition of Net Inc 
Inc. applied to sinking, 





&c., reserve f Shed 1) Abelian? vimeetne' i> aemieen 11,044 
Income balance- - - - - - $6,427,217 $4,721,651 $3,295,3L9 $6.828,301 
First pref. divs. (4%)_-- 1,126,000 1,120,600 1,12u,C00  1,120,C00 


Second pref. divs. (4%)- 1,680,000 1,650,000 1,68.,000 1,680,000 
Common dividends--_~. (2)1,466,000 (2)1,400,G0. (3)1,75C,L06 (4)2,800,000 








Balance, surplus-.- --- $2,227,217 $521,651 df$1,254,691 $1,228,301 
Shs. com. out. (par $50)_ =—-:1,399,,782 1,399,782 1,399,782 1,399,782 
Earns. per sh. on com. - $2.59 $1.37 $0.35 $2.88 

x Figures revised. : 

General Balance Sheet Dec 31 
1940 1939 1940 1939 

Assets— BS b) Liabilities— $ $ 
Invest. in road ist pref. stock... 27,991,150 27,991,200 

& equipment _302,972,793 304,190,142| 2d pref. stock. 41,970,600 41,970,650 
Impts. on leased Common stock. 69,989,100 69,989,100 

ry. property_. 48,499,146 48,666,132) Long-term debt_124,058,968 125,309,825 
Deposited in lieu Non-negot. debt 

of mtgd. prop. to affil. cos ___ 81,322 75,782 

Oe 866,551 835,651| Grants in aid of 
Misc. phys.prop. 12,166,000 12,906,391 construction... 2,224,767 2,165,858 
Inv. in affil. cos.: Traf. & car-serv. 

OS Sees 45,700,945 45,593,633 bals. payable. 2,672,917 2,109,542 

OS ee 12,557,843 12,535,258| Audited accts. & 

; eee 2,000,000 2,000,000 wages payable 3,179,204 2,887,143 

Advances.... 6,431,356  6,476,840| Misc. accts. pay. 78,857 132,153 
Other investm'ts 7,274,335 7,708,543|Int.mat’'dunpd. 1,753,928 1,752,617 
CNRS pcan ad 10,652,203 5,989,146 | Divs.mat. unpd. 9,748 8,251 
Special deposits _ 216,296 221,361) Unmat.divs.decl 769,595 769,595 
Loans & billsrec. -.-..-- 9,460 , Unmat.int. acer. 397 ,586 404,255 
Traffic and car Unmat.rts. acer. 403,309 330,04 

serv. bals.rec. 1,666,559 1,334,454| Other curr. liab. 1,102,272 1,078,813 
Net bals. receiv- Deferred—liab— 1,526,197 185,215 

able from agts. Unadj. credits_. 87,511,285 85,486,225 

& conductors. 1,326,377 1,109,181] Add’ns to prop. 
Mise. accts.rec. 1,052,464 948,438 thru.inc.& sur. 90,428,990 90,397,108 
Mat'ls &suppl’s 4,472,885  4,140,298/| Fund. debt ret’d 
Int. & divs. rec_ 263,970 276,893 thru.inec.&sur. 1,738,000 1,738,000 
Other curr.assets 8,889 12,755|P.&WL. balance. 1,638,343 1,640,542 
Deferred assets _ 506,177 543,875 
Unadjust. debits 891,344 923,469 

EN 459,526,137 456,421,920 Tei cwscoea 459,526,137 456,421,920 





Earnings for March and Year to Date 


Period End. Mar.31— 1941—Month—1940 1941—3 Mos.—1940 
Railway oper. revenues_ $6,648,320 $4,920,077 $18,463,789 $15,195,728 











Railway oper. expenses. 4,207,121 3,511,313 12,146,758 10,835,304 
Net rey. from ry. oper. $2,441,199 $1,408,764 $6,317,031 $4,360,424 
Railway tax accruals __- 747 661 402,825 1,941,019 1,212,392 
Railway oper.income- $1,693,538 $1,005,939 $4,376,012 $3,148,032 
Fqucment rents (net)_._ Dr196,982 Dr63.267 Dr357,400 Dr298,246 
Joint facility rents (net) - Dr969 Cr4a77 Dr3 _ _Cr7 AT? 
Net ry. oper. income. $1,495,587 $943,149 $4,018,609 $2,856,953 


—V. 152, D. 2082. 


Richmond Radiator Co., Inc.— 

3 Months Ended March 31— 1941 1940 
Tit a a SA te IT PE RAR A gi ie ey $36 ,286 $4,627 

a After deduction of estimated income and excess profits taxes.—V. 
151, Pp. 1733. 


St. Louis Rocky Mountain & Pacific Co.—Tenders— 
The Manufacturers Trust Co., will until 3 p. m. May 2 receive bids for 
the sale to it of sufficient first 5% 50-year gold mortgage bonds to exhaust 
= oe * honed at prices not exceeding par and accrued interest.—V. 
52, p. F 


Safeway Stores, Inc.—Sales— 

Sales for the four weeks ended April 12, 1941, were $33,986,868, com- 
pore ee $30,704,154 for the four weeks ended Apri! 13, 1940, an increase 
° Y : 

Sales for the 16 weeks ended April 12, 1941, were $129,095,017, against 
$118,214,340 for the 16 weeks ended April 13, 1940, an increase of 9.20%. 

Stores in . om this year totaled 2,514, against 2,775 a year ago. 
—V. 152, p. 2083. 
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Rieke Metal Products Corp.—Earnings— 
Earnings for the 3 Months Ended March 31, 1941 


$242,404 
132,795 


Operating income 
Other income 


Total income 
Federal normal income and defense tax 
Federal excess profits tax 


Earns. per share on 75,000 shares of common stock ($1 par) -- 


Balance Sheet March 31, 1941 

Assets—Cash, $246,938; accounts receivable (net), $33,886; inventories, 
$27,656; fixed assets, $56,276; prepaid and deferred charges, $3,243; 
total, $368,000. 

Liabilities—Accounts payable, $12,623; accruals, $6,382; provision for 
Federal income, excess profits and capital stock taxes, $70,104; common 
F162 en 1s’ $75,000; earned surplus, $203,890; total, $368,000.— 

; a. 9. 


St. Joseph Ry., Light & Power Co.—JZarnings— 


Total gross operating revenues 

Production, distribution and transp. expenses____ 

a General and administrative expenses 

Maintenance and repairs 

Provision for replacements 

Amor. of losses on abandoned street ry. properties 
axes 





Net operating revenue 
Other income 





State taxes on bond interest 
Interest charges collected on instalment sales 
Provision for Federal income tax 





$279 ,963 
93 ,000 
175,000 
a Including insurance, rentals and commercial expense. 
Balance Sheet Dec. 31, 1940 


Capital assets 

Cash in banks and on hand 

Consumers’ accounts receivable 

Merchandise accounts receivable 

Other accounts and notes receivable 

©urrent account with affiliated company 

Merchandise held for resale—at cost 

Materials and supplies 

Prepaid insurance, taxes and expenses 

Other assets 4,143 
1,080,717 

$15,788 995 


5% preferred stock 
Common stock 


Accounts payable 

Current account with Electric Advisers, Inc 
Accrued interest on funded debt 

Accrued interest on other debt 

Consumers’ deposits refundable 

Accrued taxes 

Accrued payroll 

Other accrued charges _ - 

Preferred dividends yable 

Provision for Federal income tax 

Other liabilities 

Reserves ___ 

Earned surplus 892,909 
Pits Sineh tiehenichdseetnindd bavdbeddehasssadas eee $15,788,995 
—V. 151, p. 3900. 


St. Paul Bridge & Terminal Ry.—Property Sold— 
All operating property of the company was sold Feb. 19, 1941 to Chicago 
Great Western Ry.—V. 146, p. 287. 


San Antonio Public Service Co.—£Zarnings— 


Years Ended Dec. 31— 1940 
Operating revenues $9,432,461 
Electricity and gas purchased for resale 1,543 ,244 
O 3,047 ,313 
659,112 


£8 
© 


~ 
- 
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= toOrF® 
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Provision for depreciation 

Taxes—State, local, &c 
Federal income taxes 
Federal excess profits taxes 


00 
cron 





Net earnings from operations-----—--.....--- $1,940,791 


‘ $1.773,251 
Other income (net) -..--..------ bist omen gaieneid 1,29 9,416 





Net earnings 

Interest on long-term debt ‘ 
General interest 15,507 
Amortization of debt discount and expense - - 123,180 
Other deductions 1,036 3,067 


$1,090,579 $886 ,600 
270,000 313,790 
498 ,000 290,500 


$1,782,667 
754,311 





Net income 
Dividends paid on preferred stock 
Dividends paid on common stock 
Balance Sheet as of Dec. 31, 1940 
Assets—Fixed capital (including intangibles), $32,603,344; investments 
and advances (at cost or less) (less reserve of $22,000). $54,131; special 
deposit, $4.914; deferred charges, $1,916,332: cash, $1,245,807; deposit for 
payment of 4% serial notes due April 15, 1941, per contra, $220,000: ac- 
counts receivable (net), $654,246; materials and suppiies, $509,216; pre- 
payments, $46.753; total, $37,254,743. 
iabilities—6% cumulative preferred stock of 1939 or $100) , $4,500,000; 
common stock (33,000 shares, no par), $5,810.000; first mortgage bonds, 
3%% series due Sept. 1, 1970, $16,500,000; 2% % bank loan notes, due 
serially to April 15, 1948, $1,755,000; 2% % bank loan notes, due Oct. 15, 
1941, $135,000; 4% serial notes due April 15, 1941 (covered by special 
deposit, , $220,000; accounts payable, $413,867; ers’ 
deposits, $258,832; accrued taxes—State, i , &e., $230,139; Federal 
income taxes, $117,729; accrued interest, $246,258; miscellaneous, $43,201; 
consumers’ advances for construction, 59,968; reserves, $5,724,676: con- 
tributions in aid of construction, $639,746; paid-in surplus, $182,165; 
corned surplus since May 31, 1937, $418,163; total, $37 ,254,743.—V. 152, 
p. ¥¥Yo. 
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Scranton-Spring Brook Water Service Co.—Hearing 
May 21— 

The Securities and Exchange Commission has announced the postpone - 
ment from April 23 to May 21 of the public hearing on the declarations and 
applications (File 70-243) of Federal Water Service Corp., Scranton-Spring 
Brook Water ice Co., and Carbondale Gas Co. in to the separa- 
tion by Scranton-Spring Brook Water Service Co. of its gas and water 
properties and the proposed sale of the water properties to a — authority 
Se eenting the counties of Lackawanna and Lucerne, —vV. 152, p. 


Sharon Steel Corp.—Zarnings— 
3 Mos. End. Mar.31— 1941 1940 1939 b1938 
a Gross sales, less disc’ts, 
returns & allowances... $7,501,661 $4,912,433 $3,307,234 $2,098,991 
Manufact costs.... 6,214,675 4,172,062 2,957,928 1 064 
Prov. for depreciation . _ _ 150,000 147 ,900 147 ,000 
Sell., gen. & admin. exps 236,932 202,146 180,527 
Taxes, other than prop- 
erty and income 13,730 
v. for serv. contr. fee 
Prov. for doubtful accts. 





$5,895 loss$162,205 


$877,911 $375,094 
14,147 10,296 


27 ,972 30,982 
$905,884 $406 076 
8,630 500 





Provision for Federal & 
State income taxes - - _ 370,000 88,000 


Net profit ©$527,253 $309,576 c$7 ,613loss$151,909 

a Less discounts, returns and allowances. b Does not include losses 
subsidiary companies, amounting to approximateld $27,000. c Does not 
include the increase of $89,530 ($59,582 in 1940 and $5,207 in 1939) in the 
equity of this company in its partly owned subsidiary.—V. 152, p. 1767. 


Shell Union Oil Corp. (& Subs.)—EZarnings— 

3 Mos. End. Mar.31— 1941 1940 1939 1938 
Gross oper. earnings - - . $62,990,646 $67,006,321 $57,524,951 $59,312,316 
Expenses 47,044,710 49,120,655 46,451,530 45,331,508 


$15,945,936 $17,885,667 $11,073,421 $13,980,808 
Deprec., depletion, &c__ 10,569,959 11,019,223 9, 449 9,826,044 
Interest _ _ _ - -- 707 ,882 602 ,486 771,631 547 ,275 
Federal taxes 1,046 ,300 949,800 256,074 700 ,042 


Net profit a$3 ,621,794 a$5,314,158 $478,266 $2,907,447 
a Equivalent to 28 cents per share of common stock in 1941 and 37 cents 
per share on common stock in 1940.—V. 152, p. 2251. 


Sierra Pacific Power Co.—Earnings— 


Period End. Mar.31— 1941—Month—1940 1941—12 Mos.—1940 
Operating revenues $188 ,439 $170,837 $2,313,286 $2,151,452 


Gross inc. after retirem’t 
reserve accruals 58,674 64,102 835,600 914,800 
Net income. .---......- 51,575 52,722 712,070 780,330 


—V. 152, p. 2251. 
Sonotone Corp.—LEarnings— 
3 Mos. End. Mar. 31— 1940 1 
a Net profit $59,216 $57 ,424 
Earns.per sh.on com.stk. $0.07 $0.07 
‘ puter all charges including provision for Federal income taxes.—V. 151, 


South Bend Lathe Works—75-Cent Dividend— 

Directors have declared a dividend of 75 cents per share on the common 
stock, payable June 2 to holders of record May 15. Previously r lar 
quarterly dividends of 50 cents per share were distributed. In addition, 
extra dividend of $1.50 was paid on Dec. 19, last. Seealso V. 151, p. 3409. 


Southern California Water Co.—Bonds Sold Privately— 
Company sold privately and made delivery in March of 
$300,000 ist mtge. 314% bonds at 10114. Proceeds will be 
used for expansion of facilities.—V. 152, p. 2408. 


Southern Pacific Co.—Larnings— 


Earnings fer the Transportation System 
Period End. Mar. 31— 1941—Month—1940 941—3 Mos.—1940 
Railway oper. revenues_$22,314,462 $17,281,161 $66,413,583 $51,088,209 
Railway oper. expenses. 15,166,419 13,829,170 43,399,056 40,334,746 


Net rev. from ry. oper. $7,148,042 $3,451,961 $19,014,527 $10,753,463 
Railway tax accruals... 1,562,589 1,509,725 4,5$7,620 4,556,106 
Equip. rents (net).._._._._ 1,016,698 £01,530 2,938,500 2,632,569 
Joint facil. rents (net) - _ - 78,805 64,065 199,686 204,889 


Net ry. oper. income... $4,489,950 $976,171 $11,278,721 $3,359,900 
{cDonald Reelected President— 


A regular meeting of the board of directors elected at the annual meeting 
of stockholders on April 9 was held on April 17 at the offices of the company 
in San Francisco, Calif. A.D. McDonald was reelected President of the 
company and other principal officers were reappointed. The following 
directors were reelected members of the Executive Committee: James B. 
Black, Allen L. Chickering, William W. Crocker, A. D. McDonald, 
Charles E. Perkins, and V. H. Rossetti.—V. 152, p. 2408. 

y 

Southern Ry.—T7o Repay $11,000,000 to RFC, Largely 
Through Bank Borrowing— 

The road has arranged to pay $11,000,000 which it owes to the Recon- 
struction Finance Corporation, Ernest E. Norris, President, stated April 22. 
It proposes to pay $1,000,000 in cash by May 15 and to liquidate the 
remainder with $10,000,000 provided by banks. These bank credits will be 
repayable within three years and will bear interest lower than that charged 
by_ the corporation. 

In the last five months the Southern has reduced its debt to the Govern- 
ment about $6,000,000 with cash payments. This debt stood at $20,- 
405,000 at one time. 

Mr. Norris reported that the company continued to move a large volume 
of passenger and freight traffic. In the first three weeks of April freight 
earnings were approximately 20% ahead of last year and passenger earnings 
were 60% larger. 
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1938 
$55,426 
$0.07 


1941 
$91,179 
$0.11 


Dp. 








—i Week of Aprit—— ———Jan. 1 to April i¢ 


1941 0 
Gross earnings (est.).... $3,046,776 $2,553,265 $46,920,375 $38,614,422 
—V. 152, p. 2569. 


Southwest Missouri RR.—Liquidation— 

In response to our request for information about tne liquidation of assets 
of the road, the properties of which were sola for scrap in 193%, the Harris- 
burg Trust Co. writes: Two liquidating dividends were paid to the three 
classes of bondholders, all of whom, under court order, were condisered to 
have the same status with respect to the liqudidating dividends. The 
dates as of which distributions were ordered by the U. 8. District Court for 
the Southwestern Division of the Western District of Missouri and the 
amounts paid to bondholders under each of these orders were as follows: 
Feb. 26, 1940, $12.50; Aug. 20, 1640, $2.¢7; total, $15.47.—V. 149, p. 2705. 


Standard Gas & Electric Co.—Court Upholds Dismissal 


of Suit— 

The Third U.S. Circuit Court of Appeals at Phila. on April 23, upheld 
the dismissal of a $100,000,000 suit brought against 56 corporations and 
individuals oy Dee -. } -acaees in behalf of a group of investors of the 

ndard Gas ectric Co. Z 
Stine court, in a decision by Judge Albert B. Maris, ruled that the U. 8. 
District Court in Wilmington, Del., had no jurisdiction over the suit filed 
by Mr. Hastings as Special Trustee for the investors. Mr. Hastings had 
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been appointed by the District Court to act for the investors, who charged 
that the defendants had made “‘illegal profits’’ of more than $100,000, 
by their handling of financial! affairs of the company, which filed reorganiza- 
tion ings in 1935. 


Weekly Output— 

Eiectric output of the public utility operating companies in the Standard 
Gas & Electric Co. system for the week ended Apri: 1t, 1941, totaled 141,- 
199,378 kwh., as compared with 120,934,580 kwh. for the corresponding 
week last year, an increase of 16.8%.—V. 152, p. 2569. 


Sterchi Bros. Stores, Inc.— Stock Reclassified— 

Common stockholders at a special meeting held April 21 approved a 
proposal to amend the certificate of incorporation to provide that present 
no par common stock be reclassified to par value stock of $1 per share. 
Pur of the amendment is to reduce Federal stock transfer tax from $5 
to five cents on each 100 shares. : 

Reclassification does not change capital structure of corporation or value 


of stock. 
Stockholders also voted to change date of annual meeting from fourth 


Monday in February to third Monday in March.—V. 152, p. 2411. 


Stone & Webster, Inc.—Larnings— 
Earnings of Parent Corporation 








12 Months Ended March 31— 941 1940 
Revenue from subsidiaries: 
Dividends. .-....-.-.-- ‘ trendnsbonunens $1,016,920 $856,985 
Dt tkbhttabocarabecne ae ndaonminn — 63,823 62,271 
Dt tet 2) Ws eee bbhelieecee be edmbew ee 37,44 33, 
Other dividends, interest and miscell. earnings - - - 300,501 279,287 
a Profit on sales of securities__....._..-....---- 290,825 275,197 
b ovat qoentnes baw cctboendidabcndesesbusene $1.700.513 $1,507,708 
tn... sb nicadenedeutineoeme one . 49% 
Cie rhnaeetsunerendateenes cownenneraD 83,150 77,761 
Be Ns wcpaccowrenennseranrenevetacsoeut $1,053 ,733 $841,450 


a Excludes profits and losses on sales of securities carried at written down 
amounts which have been reflected, on the written down basis, in capital 
surplus in accordance with practice established Jan. 1, 1932. Sales of such 
securities since that date have resulted in a net credit to capital surplus. 

b Expenses include, in addition to fixed rental payments for space 
occupied, $110,790 (1940, $107,249) pele to Stone & Webster meosty orp. 
under the terms of its lease of the Boston office building owned by that 
corporation. 

ec Includes $33,125 (1940, $13,160) Federal income taxes. In the opinion 
of the management the corporation does not have any liability under the 
Excess Profits Tax Act of 1940, as amended. 


Comparative Balance Sheet March 31 


1941 1940 1941 1940 
Assets— BY $ TAabtlittes— s $ 
a Investm’'ts in sub. Accounts payable - 25,742 13,538 
companies - . - - - 4,801,654 4,799,404| Taxes ae 68 ,507 54,553 
Notes receiv. from Unadjusted credits 25,112 22,905 
subsidiary cos.. 2,072,500 1,272,500/| Capital stock _-__-- 5,000,000 5,000,000 
b Securities of other Capital surplus... 8,508,707 8,505,573 
companies. - - . - 4,333,942 4,281,909| Farned surplus... 767,075 765,537 
Cash.......-.-.- 3,151,546 3,963,576 
Other notes, int. 
& accts. receiy. 
(less reserve) - __ 18,532 23,887 
Furniture & equip- 
ment, less allow- 
ance for deprec. 10,560 14,837 
Sundry assets ___- 5,337 3,932 
Unadjusted debits 1,067 2,057 
, = 14,395,142 14,362,105 e. tnemewtie 14,395,142 14,362,105 





a Carried at written down values as of Jan. 1, 1932 and cost of sub- 
sequent purchases except in the case of the investments in subsidiary com- 
anies owning land and office buildings which were written down on the 
is of assessed property valuations as of Dec. 31, 1937. 
b Carried at written down values as of Jan. 1, 1932 and cost of subse- 
uent purchases except in the case of shares of common stock of Engineers 
blic Service Co, remaining after the distribution to stockholders Dec. 27, 
1937, such remaining shares having been written down to quoted market 
value of Dec. 31, 1937. The quoted market or management's estimated 
fair value, of all securities carried in this account, was at March 31, 1941 
approximately $3,726,000 (1940, $5,089,000). Included herein are certain 
deposited under a declaration of trust dated Feb. 14, 1938. 


Consolidated Balance Sheet March 31 





1941 1940 1941 1940 
A ssets— ~ Liabiltttes— $ bd 
a Office buildings & Bonds & mortgage 5,700,000 5,911,000 
real estate..... 8,881,190 8,881,190| Accounts payable. 1,385,422 767,299 
b Securities... - _- 6,667,848 6,192,287| Taxesandint.accr. 691,284 464,820 
EE eave wich Steed 6,852,859 8,272,417|a Deprec. reserves 1,782,181 1,592,302 
Accounts, int. and Res. for possible 
notes rec. (less security losses - - De? lekenee 
reserve)....... 3,369,225 1,145,856) Unadjusted credits 66,922 40,540 
Mater. and supp!_ 47,015 44,467 | Min. int. in capital 
Prepayments - - - 47,804 40,816 & surp. of sub_. ~=187,591 187,281 
Sink. fund, repre c Capital stock... 5,000,000 5,000,000 
senting cash held Capital surplus... 9,143,285 9,218,839 
by bond trustee_ 463 958 | Earned surplus__. 1,977,401 1,550,578 
Furn. and equip. 
(less allow. for 
depreciation) - 65,926 53 057 
Unamort. debt dis 
and expense - a 29,851 38,918 
Unadjusted debits 71,905 62,694 
at ti at 26,034,087 24,732,660 ZO aebncous 26,034,087 24,732,660 





a Office buildings and real estate and related depreciation reserves are 
stated at Dec. 31, 1937 amounts (the net representing the then assessed 
property valuations), adjusted for subsequent additions and retirements 
ana, in the case of the reserves, for subsequent provisions for depreciation. 

b Carried at written down values as of Jan. 1, 1932 and cost of subse- 
quent purchases except in the case of shares of common stock of Engineers 
Public Service Co. remaining after the distribution to stockholders Dec. 27, 
1937, such remaining shares having been written down to quoted market 
value of Dec. 31, 1937. The quoted market or management's estimated 
fair value, of all securities carried in this account was at March 31, 1941 
approximately $5,988,000 (1940, $7,018,000). Included herein are certain 
securities deposited under declarations of trust dated Feb. 14, 1938. 

c¢ Represented by 2,104,391 no par shares. 

“Mahar Wile ~| ~~ 3 and 12 months perioas ended 

are , 1241 an ( appeared in the ‘‘Chronicle’’ of April 19, p. 2570. 
—V. 152,'p. 2570, 1933. emits 


Superior Water Light & Power Co.—Earnings— 
Period End. Feb. 28 1941—Month—1940 1941—12 Mos.—1940 














Operating revenues __ _-_- $93,605 $94,962 $1,101,682 $1,096,750 
re exps., excl. direct . 

Bs Seo 5aSd cdckcu 56,790 57,510 704,872 676,259 
Direct taxes__________-_ 16,487 14,609 154.173 161.908 
Property retirement re- 

serve appropriations __ 3,561 4,000 47,108 48,000 

Net operating revenues $16,767 $18,843 $195,529 $210,583 
SS a re ee ees 39 108 

Gross income_------_- $16,767 $18,843 $195,568 $210,691 
Interest on mtge. bonds_ 454 454 5,450 5,450 
Other int. & deductions _ 6,406 6,635 83,827 83,895 
Int. charged to construc- 

DI CCitenwke., i pheenc - “oseede Cril4 Cr85 

Net income__ ~~. -_-_- $9,907 $11,754 $106,405 $121,431 
Dividends applicable to pref. stocks for the period 35,000 35,000 

Sd oh Nas wo bee Sen he dee Ree Veds $71,405 $86,431 
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rovision of $150 and $300 for Federal excess profits tax 
in the month of Feb., 1941, and in the 12 months ended Feb., 28, 1941, 
respectively, but includes no provision for such tax applicable prior to 
Jan. 1, 1941, since no excess profits were indicated before that date.—V. 152, 


Pp. 2252. 


Superior Oil Corp.—L£arnings— 


Period End. Mar. 31— 1941—3 Mos.—1940 
Gross income $368 .263 $354.51 


Note—Includes 


1941—-12 Mos.—1940 
9 $1,521,763 $1,304,122 














Operating expenses_____ 148,604 144,958 618 883 587 .860 

Net operating profit_. $219,659 $209 562 $902 .880 $716,262 
Other income. = ll 963 1,889 8.035 5,114 

Total income. -_ __. .. $220,622 $211,450 $910,915 721,376 
eas 13 692 7.584 A498 26,198 
Prov. for deprec. & deple 122,137 113,913 491,190 398 ,.206 
Surrendered leases, &c 33.705 44,7384 208 ,083 206 400 
Federal income tax___-_- 1,5 a3 000 10,500 b625 

ee $49 588 $42 .169 $159 .644 $89 946 
c Earns. pershare______ $0.04 $0.03 $0.12 $0.07 


a As restated by company. b As reported by company in 1940. c On 
1,388,979 shares of capital stock, $1 par.—V. 152, p. 2085; V. 151, p. 3411. 


Sutherland Paper Co.—Earnings— 


Quar. End. Mar. 31— 1941 1940 1939 1938 
eo FR ivccenwcieas $148,463 $201,140 $115,653 $194,905 
Earn. per sh. on 287 ,000 

shares common stock_ $0.51 $0.70 $0.40 $0.68 


a After depreciation and Federal taxes. 

The net profit for the 12 months’ period ended March 31, 1941, was 
$761,249 mm) we with $808 ,678 for the 12 months’ period ended March 31, 
1940.—V. 152, p. 1144. 


Symington-Gould Corp.—Earnings— 





3 Months Ended March 31— 1941 1940 1939 
oe ee a $135,700 $384,631 1loss$45,026 
Other income—net _- - -__--..------ 54,993 115,340 63,792 

EE ciinitmataedinciben wie x $190,693 $499,971 $18,766 


Note—The above figures are subject to adjustment.—V. 152. p. 2085. 
Tacony-Palmyra Cridge Co.—Earnings— 











3 Mos. End. Mar. 31— 1941 1940 1939 8 
A No wo anaheee« . $130,987 $105,162 $98,112 $98 ,400 
Profit on sale of com- 

pany'’s bondsretired.. -..-.. ee 73 
Income from investm’'ts 300 Be ee Sa Se ae 

Total income_------- $131,287 $105,570 $98,112 $98 473 
Oper. & maint. expenses 17,307 12,385 12,231 11,318 
Depreciation .........- 22,930 22,737 19,500 18,000 
Admin. & gen. expenses 15,689 19,994 15,196 15,157 
Di stechienenntes 8,734 8,631 8,098 8,202 
I dak het ar wl te . 18,294 21,113 25,163 26,400 
Financing costs _— .__--- 4,728 4,800 4,969 5,006 
Loss on deposits in closed 

| aa iia ial gS a se PS Saye Se ee 
Res. for Fed. & State tax 11,827 3,690 2,993 2,744 
Res. for conting------- ee. wens JédpGbklce taaes 

OS a $12,776 $11,219 $6,962 $11,646 
5% cum. conv. pref. divs 10,801 11,095 11,875 11,875 
Class A dividends. _____ 24,106 23 666 15,000 15,000 
Common dividends_--_ 18,000 18,000 12,000 12,000 


—V. 152, p. 1297. 


Talon, Inc.—/nitial Preferred Dividend — 

Directors have declared an initial semi-annual dividend of 20 cents per 
share on the new 4% non-voting preferred stock, par $10, payable May 15 
to holders of record April 24.—V. 151, p. 2958. 


Tennessee & North Carolina Ry.—Road Sold— 

The road was sold Jan. 20, 1941 to W. T. Holland, Andrews, N.C. No 
organization was set up as of April 20, 1941. For the calendar year 1940 
the road reported a deficit of $10,499 after rentals, &c.—V. 145, p. 3512. 


Terminal & Shaker Heights Realty Co., Cleveland— 
Loses on A ppeal—Circuit Court Grants Only $890 and Interest 
on Three Claims for $23 ,310,839— 

In a decision handed down on April 16 the U. 8. Circuit Court of Appeals 
in Cincinnati affirmed the decision of a District Court in granting the 
Terminal & Shaker Heights Realty Co. of Cleveland (formerly Midamerica 
Corp.) only $890 and interest on three claims for an aggregate of $23 ,310,- 
839, against the Van Sweringen Co., the Van Sweringen Corp. and its 
trustees and the Cleveland Terminals Building Co. 

The decision recited that the Vaness Co. (Del.) which was the top com- 
pear in the Van Sweringen system, together with the Cleveland Terminals 
Building Co., in 1930, borrowed $39,500,000 on pledged securities from 
J.P. Morgan & Co. After the default of the loan five years later the col- 
lateral securities were sold at auction. Meanwhile G. A. Tomlinson and 
George A. Ball had formed the Midamerica Corp. with O. P. and M. J. 
Van Sweringen and Charles L. Bradley. Midamerica bid in $1,200,000 
second mortgage bonds of the Cleveland Terminals Building Co., $13,- 
787,000 notes of the Van Sweringen Corp. and the notes of the Van Swerin- 
gen Co. involved in the litigation, as well as other lots, all below market 
values. 

Judge Martin, writing tne opinion, declared that the Circuit Court 
thinks ‘‘that the District Court correctly held that ‘the Midamerica Corp. 
acquired and holds these notes, bonds and securities as trustee for the 
respective debtors whose obligations or assets they were’ and that ‘the 
amounts paid for the notes and bonds measure the extent of its claims 
against these debtors’.”’ 

‘‘Where the directors of a corporation,’’ the opinion continued, ‘‘contrary 
to their fiduciary duty, have made a personal profit in their dealings with 
the corporation, equity will compel them to account to the corporation for 
such profits made at its expense. The fact that the profits were realized by 
turning wheels within wheels, in the manner attempted in the present 
case, does not detract from, but on the contrary adds force to the doctrine. 
It is apparent here that the cupidity of persons in a fiduciary position has 
caused them to serve themselves in preference to those whom it was their 
duty to serve. Such dereliction is forbidder by just principles of law. 
—V. 150. p. 703. 


Terre Haute Electric Co., Inc.—Proposed Merger— 
See Public Service Co. of Indiana.—V. 152, p. 1452. 


Texas Corp.— Estimated Earnings for Quarter— | 

Although net profit of the corporation for the first quarter of 1941 was 
sharply lower than for the like 1940 period, a ‘‘substantial improvement 
has occurred in the domestic industry in March both in price and volume 
of sales, W. 8S. S. Rodgers, President, announced at the annual meeting of 
stockholders April 22. Be 

Estimated earnings of the Texas Corp. and subsidiaries for the three 
months ended March 31 were $6,600,000 after all charges, reserves, taxes, 
&c., equal to 61 cents a share on capital stock. This compares with con- 
solidated net income of $12,800,000 or $1.18 a share in the March quarter 
last year. Earnings for 1940 were announced previously. ; 

Mr. Rodgers supplemented his comprehensive survey of the company’s 
operations and outlook for the industry contained in the company's recent 
annual report, with new facts and information resulting from 1941 ex- 

rience. He emphasized that Texaco and the oi] industry in general] will 

able to meet all extraordinary demand caused by the preparedness 
program without curtailing oil needs of industry, agriculture and individuals, 
and without recourse to governmental financial aid. : , 

Of particular interest at a time when stability in labor relations is urgently 
sought to promote efficient National defense effort, was Mr. Rodger's 
summary of conditions within the Texas Corp. companies. 

‘No material interruption in operations because of differences between 
the management and employees has occurred in the history of the corpora- 
tion,’’ he pointed out. 
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Of approximately 25,000 Texaco employees in the United States, 75% 
have been in the company’s service five years; 50% 10 years or longer an 
15% continuously employed for 20 years or more, the meeting was informed. 

Decline in profit in the first quarter against a year ago was ascribed to 
four principal reasons. The lower price for gasoline, increase in Federal 
taxes; flush production in the Illinois field and its consequent effect on 
Prices, and accounting changes through which intangible development 
costs in Illinois have been expensed. 

In March, the report states, there was a decided improvement in whole- 
sale gasoline and tank wagon prices and while Texaco’s prices are up about 
25 cents a barrel since March 1, they are currently about 15 cents a barrel 
under the price average a year ago. 

**The industry is still not receiving the price for gasoline which is necessary 
to, bring it into parity with the price of crude oil, and this is particularly true 
since the improvement in gasoline prices has been offset to some extent by 
an increase in crude oil prices,’’ Mr. Rodgers announced. 

The Texaco executive gave a detailed statement of domestic operations 
in which the Illinois field came in for comment. He expressed the opinion 
that a conservation law, reported under consideration in Illinois, will be ‘‘a 
benefit to the industry.” 

Mr. pg traced the effects of the war upon oil markets and foreign 
activities of the company. 

‘In the last 10 months the industry has gradually readjusted itself to the 
loss of European markets, and since the outlook for domestic consumption 
is optimistic, due largely to defense activities, we are hopeful that the 
mn" a will go through the year in better balance than in 1940," he ob- 
served. 

In the last few weeks, he announced, Texaco has withdrawn its last 
Qupesionn employee remaining in Europe—the company’s manager in 

rance. 

Information being received from Texaco interests in Europe was described 
as ‘‘sketchy”’ and there is ‘‘nothing to add”’ to the information given in the 
annual report on property losses, the meeting was ad vised .—V. 152, p. 1933. 


Texas Gulf Sulphur Co., Inc.—Earnings— 


3 Mos. End. Mar. 31— 1941 1940 1939 1938 
a Net income__________ $2,147,381 $2,045,008 $1,434,466 $1,839,687 
Shs. cap. stk. (no par)__ 3,840,000 3,840,000 3,840,000 3,840, 
Earnings per share _ _ __ $0.56 $0.53 $0.37 $0.48 

a After depreciation, amortization, contingency and Federal income taxes. 

For the 12 months ended March 31, net earnings amounted to $9,243,261, 
equivalent to $2.41 per share, against $8,458,025, or $2.20 per share, for the 
12 months ended March 31, 1940. 

As of March 31, current assets, including cash of $13,665,402, amounted 
to $16,630,025. This does not include inventories of sulphur above ground 
or materials and supplies. Current liabilities, including provision for cur- 
reny taxes of $2,452,010, amounted to $2,974 ,963.—V. 152, p. 2085. 


Texas Pacific Coal & Oil Co. (& Subs.)—Earnings— 


3 Mos. End. Mar.31— 1941 1940 1939 1938 
Gross earnings - __ _ - hak $785,987 $910,760 $898 338 $967,718 
i A RR 435,517 548,073 522,494 568 339 

Operating profit _-— -—_- $359,470 $362 687 $375,844 $399,379 
Other income and non- 

recurring income... - - 4,326 4,006 9,232 10,386 

Gross income__..._-- $354,796 $366 693 $385,075 $409,765 
Deductions........... 26.171 26,057 25,106 22,199 
Res. for depr., depl., &c- 133 ,028 160,944 153 ,609 147,348 

| RSet $195,597 $179,692 $206 360 $240,218 


y Before Federal income and undistributed profits taxes.—V. 152, p. 1934. 


Texas & Pacific Ry. Co.—Larnings— 


Period End. Mar. 31 1941—Month— 1940 1941—-3 Mos.—1940 
Operating revenues _ $2.565.148 $2,303,932 $7,274.068 $6,502,675 
Operating expenses 1.682.783 1.574.828 4.895.578 4.543.749 
Railway tax accruals 219.711 175.886 566 055 496 448 
Equip. rentals (net) 101,593 91,042 289,761 278,732 
Joint facility rents (net) Dri ,222 1,410 Dr6,782 6.997 

Net ry. oper. income. $562,283 $460.766 $1,529,456 $1,176,749 
Other income - - - - - - . 38.658 31,293 107 .575 100 886 

Total income__-_-_- $600,941 $492,059 %1,637.031 $1,277,635 
Miscellaneous deduct'ns 3,016 3,382 9,78: 14,481 

Income available for ~ 

_ fixed charges - - - $597 .925 $488 .677 $1,627,249 $1,263,154 
Fixed charges - — - — ” 321,450 322,289 965 .275 970,075 
Net income - - - - - iahane $276.475 $166 .388 $661,.9,4 $2923 .079 


Preferred Dividend— 

Company id a dividend of 244% on the 5% non-cumulative preferred 
stock, par $100, on Dec. 27 to holders of record Dec. 16. Last previous 
we ig amounted to 1% and was made on Dec. 27, 1938.—V. 152, 
Pp. 2570. 


Tide Water Associated Oil Co.—Farnings— 


3 Mos. End. Mar.31— 1941 1940 1939 1938 
a Net income_____. __- $2,859,950 $3,780,220 $671,682 $2,687,764 
b Earnings per share__. $0.36 $0.50 $0.11 $0.42 


a After all charges and provision for Federal income tax and preferred 
dividend requirements. b On common stock. 

President Wiliam F. Humphrey in reporting to the stockholders con- 
cerning the first quarter earnings stated that ‘“The difference between the 
earnings of the three months ended March 31, 1941. and the earnings of 
last year's first quarter is due to decrease in sales realizations in practically 
all of the company’s marketing territories and a lower volume of export 
sales, offset, in part, by a reduction in cost of purchased crude oil and an 
increase in domestic sales volume. Prices of petroleum products declined to 
unusually low levels during the latter part of the year 1940, but they have 
risen slightly since the beginning of the current year, and it is hoped that the 
Present statistical position of the induscry will be improved with beneficial 
effect on the company’s future earnings.’’"—V. 152, p. 2412. 


Toledo Edison Co.—Farnings— 


























Calendar Years— 1940 193% 1938 1€37 
Gross earnings___-._____$11,875,764 $11,322.91 $10,182,373 $10,639,982 
Oper. expenses & maint. 4,964.678 4,563 ,.972 4,318,333 647,717 
General taxes_-----_-- . 1,266,529 1,224,228 1,193,251 1,174,904 
Federal taxes__...__.-- 690,333 497 ,998 See y x316,595 

Net oper. income__-___ $4,951,254 $5,036,793 $4,670,788 $4,500,765 
Other income____._._-_- 839,872 137 492 164,138 60,287 

Total income... .... $5,041,125 $5,174,285 $4,834,926 $4,591,052 
fe ila Eg ee 1,512,679 1,462,692 1,702,298 1,670,403 
Prov. for depreciation_ _ 979,603 943,706 833 ,€34 756,000 

Net income - _ - _ - ~__. $2,548,843 $2,767,887 $2,298,694 $2,164,649 
Preferred dividends - _ - - 944,783 944,783 644,783 944,783 
Common dividends .- - - 971,250 1,803,750 1,318,125 1,387,500 

Balance surpius : $632,810 $19,354 $35,786 def$167,634 
Previous surplus - - --_ _ _- 2,830,455 3,287,800 5,190,286 5,362,772 

Total surplus_______~ $3.463,265 $3,307,154 $4,226,072 $5,195,138 
Adjustments_________- Dr2%9,.639 Dr476,.669 Dr1,938,272 Dr4,852 

Profit & loss surplus_._ $3,203,327 $2,830,455 $3,287,800 $5,190,286 


x Represents provision for normal tax only as it is believed that the 
company had distributed all taxable net income which would have been 
subject to surtax. y No provision for Federal income tax made for 1938 
since it is estimated that deductions for call premiums, discount and ex- 
pense applicable to bonds redeemed during 1938 will result in no taxable 
income for that year. 
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Balance Sheet Dec. 31, 1940 





Assets 
ET Se ae ee ENE Ni eed $71,792,682 
Property held awaiting sale, exchange or other disposition. _ ~~~ - 46,517 
Investment and fund accounts. ~~~... -..-------.---------. 2,846, 
Discount & expense on original issues of pref. shares__. _._-- - _ - 1,408,622 
eR Eig Sah Fit lel le iy tile 9 1,662,23 
Customers accounts receivable_..................-..........- 1,289,878 
Merchandise accounts receivable... _.......----.--..-----.. 59,62: 
Current accounts with affiliated companies. _............ __- 61,288 
Other accounts, notes & interest receivable. _........._. .___- 89,985 
Merchandise held for resale... _..........------------------ 137,449 
Construction & operating materiais & supplies-----.......----- 798,412 
I ee 171,366 
ee a oe 228 
EIR pig Bere certified rae 3,112,333 
PES oo. s Coda ewcke cameied ke Siwektateiiekadkulatauann $83 ,476,650 
Liabilities— 
7p GUD. DOUG OUOE. oka whiis cn eedih it i Bekde bees eae $4,556,300 
Cay Ges SG Ws sas eds cic ceed deuce duvddcbeadnategusewa 4,683,700 
Oop SER. DHE, SORES Sais odin RaSicsed Winds deh dueeabinkn’ 6,896,400 
Cais as, eth Reidel Ke iclétalccks dba dee oben 13,875,000 
ald Ga a oo ed Kia mn cn be as bude 40,069,000 
DONS. cL idhiti) dikedabbudddbetindbdadauaed 353,948 
IND DR 6 ii isd waa bebldd ww debs adie ae 120,198 
Current account with affiliated mutual service company - ----- -~ 4,500 
RE CR Oak ok da oki pens c dk ideas dnkdeaks 647 ,032 
US tre in, bi Bes Se miedo ebb aa 788,462 
Accrued interest om funded debt. .... 24... cen cecceccccccs 86,228 
Ce CN NN ain ivinein b Kcvcicied det ted abuaiencdsdense 30,309 
SOennt ene GRINS 6. hada sean o evdwwedtann dis tbinnmn 98,99 
UN UUNNONUNRS 5 ois 455 ils So alias mssiutigi ives de esw Saget Gk addi lel Mae 3, 
NG od cttaled tia o Bek dcksd odoensdaatenieie tees 8,059,586 
DMEOMIIUORS Biioks a cia dedidd Siete ihadesedeac nkbdandbe 3,203 ,32 
NE ss itn hide che tenth Hdd Waa atled latent $83 476,650 


—V. 152, p. 2515. 


Unexcelled Manufacturing Co., Inc.—Transfer Agent— 

The Marine Midland Trust Co. of New York has been appointed transfer 
agent for 175,000 shares of the capital stock of $145,696.40 funding cer- 
tificates of the company .—V. 148, p. 3701. 


Union Electric Co. of Missouri (& Subs.)—Larnings— 








1940 1939 

Datel epetatas TOVANMERs soc ccccceceodsps ons $34,984,845 $32,531,076 
Operating expenses and taxes__-.-....---------- 22,771,480 19,825,135 

Net operating revenues. -.....-..----.------- $12,213,365 $12,705,941 
Non-operating revenues. ...........--.-.------ Dr12,257 Dr10,062 

Cte AON s, tit birnninitstecttinindinks tinned <anpiein $12,201,108 $12,695,878 
Interest on funded debt___--.----- fae tts wba 4,420,525 4 446,850 
Amortization of debt discount and expense enn 465,350 482,660 
CGREE IGSETERE GRATER. ac wicanin 26b0n keinneconeee 15,958 _ 21,754 
Interest during construction. __.-...----. a pllegcr Cr62,662 Cr19,309 
Preferred dividends of subsidiary - - - - - - - nolkads 494 ,069 494 ,069 
Minority interest - - ~~~ ~~ -- Soak minh ath dace labebaaited bribes cl 1,978 2973 
Net loss from oper. of sub. land & develop. co- ~~. 53,045 36,180 
Cee BO... che andimadenacose+ahdganaad 58,050 136,520 





Wi POON, 4s. Kiri dreetdciennthh elem with $6,754,796 $7,094,183 











Preferred dividends. _....-...-------- ‘ 659,000 731,250 
Camo GviGeRine ow dakicsacssecsue - 5,737,500 6,035,850 
Consolidated Balance Sheet Dec. 31 

1940 19329 1940 1939 
Assets $ $ Liabilittes— $ 8 
Prop. & plant..239,415,017 235,440,372 | $5 pref. stock... 13,000,000 13,000,000 
Cash on deposit Common stock 
with trustees 157,998 159,890 (2,295,000 sn.) 52,500,000 52,500,000 
Investments (at Pf. stock of sub. 8,234,475 8,234,475 
cost or less) - - 107 ,296 165,896 | Min. int. in com. 
pine 3,753,312 4,462,724 stk. & surplus 
Deposits for pay. ee 60,828 67,103 
of int., &c_.. 2,466,515 2,483,632 | Ist mtge. & coll. 
Accts. & notes trust aie. as 80,000,000 80,000,000 
receiy. (net) 3,234,645 3,103,869|3% notes due '4: 
Mat'ls & suppl’s 2,136,877 1,757,778 due J’ly 1°42) 15,000,000 15,000,000 
Def'd charges.. 9,301,022 9,389,840| Fund.dt.of subs. 19,270,500 19,422,000 
Accts.pay.,trade 1,117,435 487 947 
Payrolls payable 365,913 324,320 
Taxes accrued.. 3,905,206 2,895,710 
Int. acerued.... 2,149,313 2,153,100 
Divs. declared _ - 286,017 286,017 
Cust. deposits - - 300,593 286,386 
Other current & 
accr’d liabils- 278,153 171,394 
Contrib. by cust. 
for constr’n.. 661,379 619,016 
Reserves for— 
Deprecia’n of 
prop., &c_. 44,723,280 42,927,245 
Cas. & ins’ce - 925,746 1,024,800 
Pensions - -. . - 607 ,433 565,817 
Undetermined 
liab for add'l 
SOG. cease 1,655,017 1,151,729 
Other reserves 152,220 143,543 
Earned surplus. 15,379,175 15,723,399 
0 260,572,683 256,984,003 TEE enensse 260,572,683 256,984,003 





—V. 152, p. 2959. 


Union Gas Co. of Canada, Ltd.—/Fztra Dividend— 

Directors have declared an extra dividend of 20 cents in addition to the 
regular quarterly dividend of like amount on the common stock, both 
payable June 14 to holders of record May 20.—V. 151, PD. 3102. 


Union Premier Food Stores, Inc.— Sales— 


Period End. Apr. 19— 1941—16 Weeks—1940 
Sales — 
Stores in operation - ------- ren Ss 
—V. 152, p. 2571. 


United Biscuit Co. of America—Bonds Called— 

Goldman, Sachs & Co., fiscal agents, have drawn by lot $210,000 principal 
amount of 3%% debentures due April 1, 1955, for redemption, through 
operation of the sinking fund, on June 1, 1941, at 103% of their principal 
amount, plus accrued interest. After June 1, 1941, the redemption date, 
the drawn debentures will cease to bear interest. Debentures called for 
redemption should be surrendered at the office of the fiscal agents, Goldman, 
Sachs & Co., 30 Pine St., New York City, on the redemption date, with 
all unmatured coupons attached.—V. 152, p. 1606. 

United Gas Improvement Co.—SEC Orders Company to 
Sell Interest in Nine Subsidiaries— : 

Reference was made in last week's ‘‘Chronicle’’ to the order of the 
Securities and Exchange Commission issued April 15 ordering the company 
to divest itself of nine subsidiaries. The findings and opinion of the Com- 
mission follows in part: 

General Description of the System ci 

UGI registered as a public utility holding compan under t e Act on 
June 24, 1938. UGI, in turn, is a subsidiary of the United Corp., also a 
registered holding company. The UGI system, which is one of the oldest 
in the United States, includes numerous electric utility subsidiaries, gas 
utility subsidiaries, combined gas and electric utility subsidiaries, non- 
utility subsidiaries and substantial investments in other utility and indus- 
trial enterprises. We have attached hereto the following appendices which 
describe the system generally and identify and locate the subsidiaries and 
the areas of their operations. 
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The total assets of UGI, as shown by tne consolidated balance sheet of 
Dec. 31, 1939, were $837,504,000, and the net corporate income in the 
same year was $26,636,000. 

There are two principal groups of subsidiaries in the system which o te 

and electric properties. One group is located in Pennsylvania, M. - 

, and Delaware, and the other in Connecticut. An examination of the 
balance sheets and income statements of these companies shows that the 
great majority of the system's assets is invested in these two areas. The 
combi sper” accounts of consolidated subsidiaries shows that as of 
Dec. 31, fo3 , those operating in southeastern Pennsylvnia, Delaware, 
and Maryland aggregated approximately $467,275.00. and those in 
Connecticut aggregated approximately $113 042,000. D any 
excess of carrying value over book value of subsidiaries’ securities owned, the 
properties of companies in these two areas amounted to some $580,317 ,000, 
whereas the total consolidated property account was reported as approxi- 
mately $626,000,000 as at Dec. 31, 1939. 

The Proceedings to Date 

On March 4, 1940, the Commission issued a notice of and order for hear- 
ing, pursuant to Section 11 (b) (1) of the Act, with respect to the United 
Gas Tnprovement Co. and its subsidiary companies, respondents, stating 
therein that it appears that the United Gas Improvement Co. holding com- 
pany system is not confined in its operations to those of a single integrated 
eublic utility system and to such other businesses as are reasonably inciden- 
tal or economically necessary or appropriate to the operations of such an 
integrated public utility system within the meaning of the Act. 

Subsequently, the United Gas Improvement Co. and various of its sub- 
sidiary companies filed answers and requested that they be furnished with a 
statement by the Commission specifying more particularly the underly- 
ing tentative conclusions in the original notice of and order for hearing. 
The respondents further requested that they be informed by the Com- 
mission as to what action the Commission tentatively believed would be 
required by Section 11 (b) (1) of the Act. On May 23, 1940, the Com- 
mission in its opinion issued on that date, undertook to + the request 
of the respondents, although we then said, ‘‘We consider the notice already 
given as a uate at this stage of the ing. Nevertheless, since the 
respondents ve requested a recitation of the Commission's tentative 
conclusions, together with a full description of ‘such action as the Com- 
mission has tentatively concluded to be n the provisions of 
Section 11 (b) (1),” at the outset of the pr ing, and since no person 
could be injured by such statement, we are willing to enlarge our original 
notice.’” 


On Jan. 18, 1941, the Commission issued a statement of tentative con- 
clusions as to the application of the provisions of Section 11 (b) (1) to the 
UGI holding company system. In this statement, the Commission took 
the tentative position that the single integrated public utility system to 
which the control of UGI should be limited is composed of the units of 
electric generating pleats. transmission lines and distribution facilities 
owned or operated y the holding compeny system in the southeastern 
portion of the State of Pennsylvania and in the adjoining northern portions 
of the States of Maryland and Delaware. 

It was also tentatively concluded that the application of clause (B) of 
Section 11 (b) (1) precludes the retention under the control of UGI of the 
Utility assets owned or operated by the Arizona Power C . in the State 
of zona, Concord Gas Co. and Manchester Gas Co. in the State of 
New Hampshire, by Nashville Gas & Heating Co. in the State of Tennes- 
see, by the Wyandotte County Gas Co. in the State of Kansas, and by the 
Connecticut Light & Power Co. and New Haven Gas Light Co. in the 
State of Connecticut. 

The Hartford Gas Co. had on file an application for an order declaring 
it not to be a subsidiary of UGI and its status was tentatively considered 
under alternative assumptions as to the disposition of this ay me It 
was tentatively concluded that if the application should be denied, reten- 
tion in the UGI system would be precluded by clause (B) of Section 11 (b) 
(1) and that if the application should be granted, retention would be 
precluded . the standards applicable to interests in other businesses. 
Since the publication of the statement of tentative conclusions, the applica- 
tion of the Hartford Gas Co. has been denied, and its status remains that of 
a . eng A 

It was also tentatively concluded that it is not reasonably incidental. 
economically necessary or appropriate for UGI, or companies retaining 
control of the electric utility assets utilized in connection with the operations 
of the integrated electric utility system described, to retain their present 
holdings in securities issued by public uti'ity holding companies or public 
utility companies other than those included within such invegrated public 
utility system. 

Properties Considered in This Opinion 

The perties of UGI which will be dealt with in this opinion are those 
ref to in the order to show cause of Feb. 21 and in the notice of March 11 
(as enlarged at the hearing on March 27), viz., the direct or indirect interests 
in the Arizona Power Corp., a gas and electric utility company operating 
in the State of Arizona; Nashville Gas & Heating Co.,a utility operating 
in the State of Tennessee: Concord Gas Co. and Manchester Gas Co., gas 
utilities operating in the State of New Hampshire; the Wyandotte County 
Gas Co., a gas utility operating in the State of Kansas; Connecticut Light 
& Power Co. [UGIT has sold its interest in this company], an electric and gas 
utility company, also engaged in the operation of steam heat and hot 
water facilities and in holding securities in non-utility companies in the 
State of Connecticut; New Haven Gas Light Co., the Hartford Gas Co., and 
Bridgeport Ges Light Co., gas utility companies operating in the State of 
Connecticut; and Connecticut Ry. & Lighting Co., which is engaged in 
operating bus transportation facilities and leases gas and electric properties. 

The Issues Presented 

As a result of our orders to show cause, respondents’ answers and the 
arguments before us, respondents have clearly defined their position with 
respect to several properties and various legal issues ve been joined and 
are presented for decision. The report, prepared by the staff at the direction 
of the Commission, setting forth informative data with respect to the UGI 
holding company system and suggesting the application of the pertinent 
provisions of the Act, has been revised to reflect corrections in the statement 
of facts and, with respect to factual matters, as distinguished from legal 
conclusions , been made a part of the record in this proceeding as an 
agreed statement of facts. Respondents have indicated also that, as to the 
properties herein considered , no additional evidence would be offered. 

1. Respondents agree that the integrated electric utility system oper- 
ating in the three State area (Pennsylvania, Delaware and Maryland), as 
described in the staff's report and in our tentative conclusions, is at least a 
part of the primary system contemplated by section 11 (b) (1), and further 
agree that this primary system is confined to these three States. Although 
we are not here directly concerned with establishing the limits of the prin- 
cipal systems or systems in this area, the position taken by respondents in 
this respect has enabled the Commission and the respondents to simplify 
the issues considered in this opinion as well as the scope of the proof to be 
offered in subsequent stages of the proceeding. 

2. Respondents have specifically conceded that the properties which are 
under consideration at this time are not a part of the single integrated 
system or systems in the three State area. 

3. Respondents have further stated that as to the properties in Con- 
necticut no proof wouid be offered to meet the standards of clauses (A) and 
(C) referring to additional integrated systems, and that, as to the remainder 
of the properties considered herein, they make no contention that they are 
retainable as additional systems under any construction of clause (B). 

4. Should we find that certain of the properties considered herein are 
utility subsidiaries of UGI (it is contended, as to certain properties dis- 
cussed below, that although within the statutory definition of subsidiaries 
they are merely investments), then respondents make no contention that 
such utility subsidiaries are retainable under the Act. 

The legal és presented here arise out of the positions taken by re- 
spondents with respect to specific properties and certain over-all con- 
tentions which apply to all of the properties considered herein. These issues 
i * _—- Subsidi T 

‘ tuto sidiary Interests Claimed to Be Investments—With 
respect to cortain of UGI’s properties in the State of Connecticut, the 
position is taken that, although UGI’s stock holdings are sufficient to 
create the holding company-subsidiary relationship as defined in section 
2 (a) (8) (A), the ce of a Connecticut statute, which prohibits the 
control by holding companies foreign to the State of Connecticut of ° 
electric, or Water companies incorporated by and en aged in business within 
the State, requires us to treat these holdings of UGl as mere investments 
rather than as subsidiaries. For the reasons discussed below, we have con- 
cluded that the provisions of the Act clearly require us to reject this argu- 
men 


it. 
(II.) Interest in Other Businesses—It is contended by respondents that 
investment interests (that is. insufficient to create the statutory 





interests 
parent-subsidiary relationship) in both utilities and non-utilities are beyond 
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the scope of any of the provisions of section 11 (b) (1) and that no order 
may issue under section 11 (b) (1) requiring the divestment of such invest- 
ment interests. We have been unable to agree with such construction, for 
reasons indicated later in this opinion, and have concluded that section 
(11) (b) (1) ts the retention of such investments only if the standards 
set forth in the statute are found to be satisfied. 

It is further contended as to certain pro ies that, since negotiations 
for their sale have been in progress and continue without success, the Com- 
mission should refrain from entering an order requiring their disposition 
at this time. We consider this request later, with reference to the s 
pro jes to which it is directed. 

(III.) Contention of City of Philadephia—The City of Philadel has 
intervened in this and has taken the position that UGI s com- 
pliance with any order which this Commission might enter requiring the 
unconditional dis tion of any of the properties in the UGI system would 
result in prevent UGI's compliance with the terms of a guaranty con- 
tract now in force ween UGI and the City of Philadelphia. We have 
concluded, for reasons stated later in this o n, that the position taken 
by the City of Philadelphia is not well founded. 

(IV.) Authority to Enter Orders at This Time—Respondents take the 
position that the Commission lacks authority to enter final orders req 
the disposition of any of the properties dealt with herein, until the entire 
procesding is closed and final disposition is made with respect to all of the 
aputess's operties. For the reasons discussed below, we have concluded 
that the Commission is not only granted the authority to enter final orders 
requiring disposition at this stage of the proceding, but that the disc e 
of its duties under the Act requires that such orders be entered as promptly 
as possible after all issues bearing on the question whether any particular 
property or properties may be retained A section 11 (b) (1) have been 
at, Ad presented and can be resolved. 

(V.) Constitutional Questions—Respondents also contend that any order 
entered by this Commission would be void on the ground that section 11 
(b) (1) is legislation prohibited by and in violation of the Constitution. We 
have concluded that this question is not one within our power to resolve and 
that we must proceed, unless the courts rule otherwise. on the assumption 
or the aaa entrusted by the Congress to our administration is con- 
stitutional. 

The first two of these issues apply to specific properties: the latter three 
apply to all properties and are sometimes referred to herein as the over-all 
contentions. 

Issues with Respect to the Specific Properties 

Connecticut 3 & Power Co.—UGI owns 61.1% of the common stock 
of Connecticut Light & Power Co., an yor gas and electric utility 
which is also engaged in operating steam heat an ot water facilities and 
which owns securities in certain non-utilities. On March 24, 1941, UGI 
filed with this Commission an application in connection with the proposed 
sale to underwriters, for resale to the public, of a]! of its holdings of common 
stock in this company. On Apri! 8, 1941, this application Was granted and 
the sale has now been completed; consequently, these properties are no 
longer involved in this proceeding. 

Arizona Power Corp.; Nashville Gas & Heating Co.: Concord Gas Co.; and 
Manchester Gas Co.—UGI, through its ownership of 99.9% of the votin 
stock of Commonwealth Utilities Corp. (a holding company), owns a 
controls 89.75% of the voting securities of the Arizona Power Corp., an 
operating s and e.ectric utility company in Arizona. UGI also owns 
directly 100% of the common stock of Nashville Gas & Heating Co., a gas 
utility operating in the State of Tennessee, 52.8% of the voting securities of 
Concord Gas Co., a #8 utility company operating in the State of New 
Hampshire, and 46.67% of the common stock and 9.3% of the preferred 
stock of Manchester Gas Co., a gas utility operating in the State of New 
Hampshire. 

The contentions which apply to these interests are first, the suggestion 
that UGI is at present negotiating for the sale of these pro ies and that 
the Commission should therefore refrain from entering orders at this time 
requiring their disposition, and second, the three over-all contentions. As 
indicated above, we have concluded that the over-all contentions are no 
bar to the entry of an order at this time. Since it is conceded that none of 
these properties is a = of the primary system or systems in the three 
State area, since UGI makes no contention that they are retainable as 
additional systems under any construction of clause (B) of the provisions 
relating to additional systems and does not contend that these interests 
are retainable on any other basis, and since the record before us indicates 
that these properties may not be retained, we must therefore order the 
disposition of these properties unless there is merit in UGI's suggestion 
that the entry of an order should be postponed because of the pending 
negotiations. 

In both its original answer and in its answer to our order to show cause, 
UGI alleges that it has undertaken negotiations for the sale of its interests 
in these companies, which negotiations have n unsuccessful thus far, 
that such negotiations are now going on, and that, although it is willing 
to agree to dispose of these properties, it is unwilling to consent to the entry 
of an order requiring disposition at this time. 

In answer to respondents’ suggestion of the possible hardship attendant 
upon the entry of an order of disposition at this time, we may point out 
first, that the problems of Section 11 and the necessity for eventual compli- 
ance with the statutory provisions have been, or should have been, matters 
for the respondents’ consideration since 1935: second, that the statute 
imposes the duty upon us to secure compliance with Section 11 as promptly 
as possible; and third, that under the Act respondents will have a year 
(and possibly more time if warranted by statute) within which to comery 
with any order requiring disposition. e may also point out that compli- 
ance with an order of disposition does not necessarily require the sale of 
the propertics. 

e have concluded that the statute requires that UGI must cease to 
retain any interest, direct or indirect, in these companies and that an 
order requiring such disposition must be issued. 

New Haven Gas Light Co., Connecticut Railway & Lighting Co., and the 
Hartford Gas Co.—UGI controls 99.6% of the common stock of New Haven 
Gas Light Co., a compan ogates gas facilties in Connecticut, 43.5% 
of the common stock an .2% of the preferred stock of Connecticut 
Railway & Lighting Co., which engages in the operation of bus transporta- 
tion facilities and leases gas and electric Fava ar in Connecticut, and 
10.3% of the common stock directly and 11.7% of the common stock 
indirectly of the Hartford Gas Co., a gas utility also operating in the 
State of Connecticut. 

As to these properties, the only contention made, in addition to the over- 
all contentions, is the ar ent that the Connecticut properties are not 
subsidiaries but are merely investments and, as such, are not covered by 
the provisions of Section 11 (b) (1). For the reasons indicated in the 
general discussion below, we have concluded that there is no merit in these 
contentions and that an order must issue requiring the disposition of these 


yee. 

e may note here, first, that it is conceded that none of these properties 
is part of the single three State area system or systems. Second, respondents 
have stated that they will offer no proof as to whether these properties 
could meet the standards of clauses (A) and (C) covering additional systems, 
and the record does not contain any facts from which we could find that 
those standards are met: thus, we must conclude that these properties are 
not retainable as an additional system or systems. hird, we are unable to 
accept UGI's position that these interests are merely investments and we 
hold that they are utility subsidiaries. 

Since these perties are utility subsidiaries within the meaning of the 
Act, the question arises whether they are retainable as such (without being 
a@ part of the primary or any possible additional integrated systems) under 
any of the provisions of the Act. Although UGI has been content to rest 
its argument on its right to retention of these Connecticut interests solely 
on the — that they are merely investments (and not subsidiaries) , 
we feel bound, before entering a final order, to consider all possible grounds 
on which these interests might be retained. The only conceivable provision 
which would cover the retention of these utility subsidiaries is the first 
clause of Section 11 (b) (1) dealing with the retention of ‘‘such other busi- 
nesses as are reasonably incidental, or perme poaees | necessary or appro- 
priate to the o tions of”’ the single integrated public utility sem. We 
are of the opinion that this clause does not include utility subsi es. The 
various provisions of the Act indicate that it was the intention of Congress 
to uire that utility subsidiaries, if they are to be retained, must be fitted 
into the single integrated stem or any ad 

a us 


more than one integrated system only if the additional opstem or systems 
meets the rigorous standards of clauses (A), (B), and (C); it is certainly 
not consistent with this policy to allow the retention of utility subsidiaries 
which cannot meet these tests of integration. We conclude that a utility 
subsidiary, unless it is retainable as a part of a single integratedsystem or 
as a part of an additional system, is not retainable under the provisions 
of Section 11 (b) (1). 
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We must therefore order that UGI cease to retain any interest, direct or 
indirect, in the Hartford Gas Co., New Haven Gas t Co., and the 
electric and gas facilities of Connecticut Railway & Lighting Co. 

Wyandotte County Gas Co.; and Bri % Gas Light Co.—UGI holds in 
the Wyandotte County Gas Co. 33. % of the first preferred stock and 
100% of the second preferred stock. This company is a utility operating 
in the State of Kansas. At the t time these s interests carry no 
vot hts, and since these interests have not been declared by this 

to create the holding company-subsidiary relationship pur- 
suant to the provisions of section (2) (a) (8) (B) of the Act, they must be 
viewed merely as an investment in a utility. UGI also owns 21,380 shares 
of the cemmon stock of Bridgeport Gas Light ., & gas utility company 
operating in the State of Connecticut. On . 14, 1940, this Commission, 
pursuant to the provisions of section 2 (a) (8) of the Act, entered an order 
declaring Bridgeport Gas Light Co. not to a subsidiary of UGI. Thus, 
——s interest in this company is also to be regarded as merely an invest- 
ment. 

Except for the over-all contentions, respondents’ position as to the re- 
tention of these interests is based solely on the contention that the pro- 
visions of section 11 (b) (1) do not apply to investments and that no order 
can therefore be issued Y.-Yii" divestment of these interests. We have 
concluded that Section 11 (b) (1), for reasons jiscussed hereinafter, permits 
the retention of investments in ame | companies only if such investments 
are found to be reasonably incidental or oe necessary or appro- 
priate to the operations of an integrated public utilit 
under the control of the holding company. pondents have stated that no 
proof will be offered for the purpose of showing that these interests meet 
this standard, and the does not contain any evidence on the basis 
of which the Commission could find that the standard is met. This being 
true, we must conclude that the provisions of Section 11 (b) (1) require that 
UGI cease to retain any direct or indirect interest in these companies. 

There remains now, for discussion, the following issues which, to the 
extent indicated above, have been the basis for our determinations with 
respect to the properties affected: (1) The claim that all the Connecticut 
companies must rded as investments and not as subsidiaries; (2) 
The provisions of Section 11 (b) (1) as affecting interests in other bus " 

3) The contention of the City of Philadelphia: (4) The authority of the 
Jommission to enter final orders at this stage of the proceeding; and (5) The 
constitutional question. 

(1.) The Claim That All the Connecticut Companies Must Be Regarded as 
Investments and Not as Subsidiaries—tIn both its original answer and in the 
arguments before us, UGI has taken the position that certain of its utility 
interests in the State of Connecticut, although statutory subsidiaries within 
the meaning of the Act, are nevertheless not to be regarded as subsidiaries 
but ey, as “‘investments"’ because of the existence of a Connecticut 
statute which prohibits the control by holding companies foreign to the 
State of Connecticut of gas, electric, or water companies incorporated in 
Connecticut and engaged in supplying services in that State. UGI argues 
that, this being true, these interests in the Connecticut properties must be 
treated solely as investments and that, under its interpretation of Section 
11 (b) (1), the Commission has no power to require the disposition of such 
“‘investments.”’ 

UGI's interest in the companies as to which this argument is made is as 
follows: Connecticut y? & ighting Co., 88.2% preferred, 43.5% common; 
and New Haven Gas Light Co., 99.6% held through Connecticut Gas & 
Coke Securities Co. in which UGI holds a 70.3% interest. These shares 
are voted by UGI at the meeti at which the directors are elected. 

A subsidiary is defined to be (1) a company, 10% or more of whose out- 
standing voting securities are ‘‘directly or indirectly owned, controlled, 
or held with power to vote”’ by a holding company, or (2) any person who is 
found by the Commission, after notice and opportunity for hearing, to be 
subject to the controlling influence of a holding company. Any company, 
10% or more of whose voting securities are ‘‘d ly or indirectly owned, 
controlled, or beld with power to vote”’ is a subsidiary, without more, unless 
the Commission enters an order declaring it to be otherwise. Thus, these 
Connecticut utility interests clearly fall witbin the provisions which create a 
statutory subsidiary. No application for a declaration of status has been 
filed by these companies, notwithstanding the fact that both the Con- 
necticut statute and the machinery for a declaration of status have been in 
existence for some five years. In these circumstances, we must conclude 
that these utility interests are subsidiaries within the meaning of the Act 
and the existence of the Connecticut statute cannot alter this conclusion. 

Congress has laid down the test that the holding of more than 10% of 
voting securities presumptively constitutes a control re which 
creates the holding company-subsidiary relationship, unless this Com- 
mission by order based upon a record established at a hearing declares that 
it does not exist. 

The tests which the Commission must apply in considering an application 
by a company for a declaration that it is not a subsidiary are set out in 
Section (2 (a) (8) (B). Evenif we were considering this contention on such 
an application, the Connecticut statute could not per se override the finding 
which it would seem must be made—that is, that the holding and voting 
of the stock of these companies would prevent the findings required in order 
to grant an application under Section 2 (a) (8) (B) of the Act, 

ye need not decide here the meaning of the Connecticut statute or 
whether the situation we have described is in violation of that statute. It 
may be that the definitions of holding companies and subsidiaries and the 
tests of control in those definitions in the Public Utility Holding Company 
Act differ from those contemplated by, the Connecticut statute. At any 
rate, we are bound by the provisions of the Act under which this proceeding 
arises; they alone must provide the tests for our conclusions. 

Since no applications for deciarations of status have been filed (if, indeed, 
such applications at this time could be considered to be filed in good faith) 
and since UGI's interests in these Connecticut companies are such as to 
make them suosidiaries within the provisions of Section 2 (a) (8) (A), we 
have no alternative but to regard these companies as subsidiaries and for 
the reasons indicated supra, an order must be entered requiring that UGI 
dispose of them. . 

(il) The Provisions of Section 11 (b) (1) as Affecting Interests in Other 
Businesses—In our tentative conclusions we took the position that these 
provisions covering other businesses, taken together, ‘‘mean that the 
Commission must permit the retention of other businesses, including invest- 
ment interests in utilities not subsidiaries, which are found to be reasonably 
incidental, or economically necessary or — ropriate to the operations of 
an integrated puolic-utility system retainable under the control of a hold- 
ing company, and that these requirements may be met in the case of interests 
in non-utility businesses if their retention is found to be necessary or appro- 
priate in the public interest or for the protection of investors or consumers 
and not detrimental to the proper functioning of such system or systems."’ 

Respondents have taken issue with this construction and in the arguments 
before us and in their briet have contended that both of these clauses refer 
only to non-utility subsidiaries and that investment interests (insufficient 
to create the statutory parent-subsidiary relationship) in both utilities and 
non-utilities are beyond the scope of any of the provisions of Section 11 (b) 
(1) and may be retained as a matter of course. 

Respondents’ argument, as we understand it, is that Section 11 (b) (1) 
refers to ‘‘operations’’ of holding company systems, that non-subsidiary 
interests are not “‘operations’’ and that the provisions of Section 11 (b) 
(1) do not affect them. Asa corollary, it is argued that both of the ‘‘other 
business ’ clauses refer only to non-utility interests which are ‘‘operated,”’ 
which respondents interpret to mean only interests which are subsidiaries. 
It is argued, further, that the second clause referring to interests in busi- 
nesses, other than the business of a public utility company as such, is com- 
plimentary to the first clause and must be limited to those interests consti- 
tuting a statutory subsidiary interes., on the theory that it draws its sub, 
stance from the first clause which it is argued, applies only to ‘‘operations.’ 

We cannot agree with this suggested construction. Respondents’ argu- 
ment based on the contention that Section 11 (b) (1) deals with operations 
and that Congress must have intended that the two clauses in question 
refer to operations is not, in our opinion, very persuasive. In the first 

lace, by the very nature of a holding company, its operations consist 
ficeely of the mere holding of securities in other businesses. In effect, 
Congress has said: The Commission shall take such action as it finds 
‘necessary co limit the operations of the holding-company system of which 
such company is a part to a single integrated public-utility system.’’ and 
shall take such action as is necessary to limit the operations of the holding 
company system ‘‘to such other businesses as are reasonably incidental,”’ 
&c. But the operations of holding company systems certainly include those 
of the holdi companies in the system, which are, of course, primarily 
che hoiding of securities. It is true that a holding company is concerned 
with the ownership and voting of securities in companies which are actually 
controlled by it; in this sense, it o tes the facilities of those companies. 


y system retainable 


But this is not the limit of its ac.ivities. The investment of funds is cer- 
tainly aiso a necessary and important part of its business. This invest- 
ment function, even when it does not result in the holding company’s con- 
trol of the companies in which the funds are invested, is just as surely a 
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part of the operations of the holding company and of the eye company 
system as are its other activities..." This becomes clear when the opening 
paragraph of Section 1) is read: 

(a) It shall be the duty of the Commission to examine the corporate 
structure of every registered holding company and subsidiary company 
thereof, the relationships among the companies in the holding-company 
system of every such company and the character of the interests thereot 
and the properties owned or controiled thereby to determine the extent to 
which the corporate structure of such holding-company and the 
cemqneses therein may be simplified, unnecessary complexities tnerein 
eliminated , voting power fainly and equitably distributed among the holders 
of securities thereof, and the properties and business thereof confined to 
Si ae or appropriate to the operations of an integrated public- 

system. 

This language, particularly the juxtaposition of the words ‘‘interests 
thereof” and ‘properties owned or controlled thereby,’’ leaves little doubt 
that Congress intended that the provisions of Section 11 (b) (1) cover both 
controlled properties and other interests of the holding company. 

Certainly respondents’ contention that the language in the second inci- 
dental claase, ‘‘interest in any business,’’ must refer only to subsidiaries is 
untenable. The very language itself, ‘‘interest in any business,”’ is of 
course broad enough and clear enough to include an interest jess than a 
controlling interest. To read ‘interest in any business’’ to mean only a 
amma interest would do violence to the plain meaning of the language 


We may note, too, that the language, “‘interest in any business,”’ aiso 
appears in Sections 9 and 10 of the Act. Section 9 provides, among other 
things, that a registered holding company or subsidiary shall not acquire 
“any securities or utility assets or any other interest in any business’’ 
unless such aisition is approved by this Commission. Section 10 out- 
lines the p ure in applying for approval of an acquisition and provides 
the standards to be applied by the Commission in ng upon the applica- 
tion. There can be no doubt that the language, “interest in any business,’’ 
as used in Sections 9 and 10, was designed to include interests which are 
not sufficient to establish the statutory relation of parent-subsidiary. 
These sections have been so construed by this Commission in a number ot 
cases. It is certainly fair to assume that Congress intendea. waen it used 
this same language in Sections $, 10, and in the last Sentence of Section 11 (b) 
(1), that it have the same meaning in each provision. This is particularly 
true in the iight of the manner in which these provisions have coon geared 
together. Thus, under Section 10 (c) the Commission may not approve an 
acquisition ‘‘ot securities or utiiity assets, or of any other interest,’’ which 
is ‘detrimental to the carrying out of the provisions of Section 11,"’ or an 
acquisition ‘‘of securities or utility assets of a public-utility or holding com- 
pany unless the Commission finds that such acquisition wiil serve the public 
interest by tending towards the economical and efficient development of an 
integrated a pte A system.”’ 

In their brief, respondents apparently make the further argument that 
the ‘‘other business’’ clauses must be interpreted to mean that non-utilit 
subsidiaries and utility and non-utility investments may be retained, 
unless the Commission finds them to be (1) not reasonably incidental, and 
(2) not economically necessary or appropriate to the operations of a single 
integrated public utility system, and unless the retention thereof is found 
(3) not necessary or appropriate for the protection of investors or con- 
sumers, and unless such retention is found (4) to be detrimental to the proper 
functioning of an integrated public utility “nen We think that there is 
no merit in this argument. Section 11 (b) (1) clearly contemplates that the 
only properties which may be retained under that section are those specifi- 
cally referred to therein. And the clear language of the ‘‘other business”’ 
clauses indicates that properties covered by these clauses may be retained 
only where the Commission makes affirmative findings that such properties 
satisfy the standards of these provisions. We hold, therefore, that we may 
permit the retention of ‘‘other businesses’’ only where respondents affirma- 
tively Gomnusteste that the standards of the ‘other business’’ clauses have 

met. 

We must conclude that the two clauses in Section 11 (b) (1) which refer 
to the retention of other businesses, when taken together, mean that the 
Commission must permit the retention of other businesses, ‘ ncluding 
investment interests in utilities not subsidiaries, which are found to be 
reasonably incidental or economically necessary or appropriate to the 
operations of an integrated public utility system retainable under the control 
of the holding company. and that as to both investments in non-utilities 
and interests in non-utilities sufficient to create the statutory parent- 
subsidiary relationship, these standards may be met if the retention of the 
investments or other interests is found to be necessary or appropriate in the 
public interest or for the protection of investors or consumers and not 
detrimental to the proper functioning of such system or systems. 

We conclude further that non-subsidiary utilities (which are not part of 
an integrated system) and interests in non-utilities whether ‘“‘investments”’ 
or subsidiaries, may be retained under Section 11 (b) (1) only if these 
standards are met. 


(IT') The Contention of the City of Philadelphia—On March 12, 1941 
the City of Philadelphia, an intervener in this proceeding, filed a bri 
in which it argues that there is at present in force between the City of 
Philadelphia and UGI a guaranty contract by which the faithful performance 
of an operating agreement between the city and UGI is assured, and that 
this Commission is without authority to enter any order of divestment at 
this time which would “preclude the legal right of the City of Philadelphia 
to require the United Gas Improvement Co. to hold such subsidiary com- 
panies or the proceeds thereof subject to whatever legal rights may appear 
from time to time to exist in the City of Philadelphia.’”’ No suggestion has 
been made that this guaranty confers any lien on any specific property or 
properties of UGI, but it is urged that this Commission include in its order 
the following or a similar reservation: 

“This order is declared to be without prejudice to any legal rights which 
may exist in the City of Philadelphia or other obligees of the United Gas 
Improvement Co. to assert such rights against the assets herein ordered 
to be divested or the moneys or property substituted therefor pursuant to 
this order.’’ . 

Since we do not have a copy of the guaranty contract before us and since 
its terms are not spelled out in the brief, we shall have to treat this problem 
under alternative assumptions. 

If the argument is intended to indicate that the performance of this 
guaranty contract requires that UGI retain all of its properties in their 
identical form, and that for this reason an order cannot be entered pursuant 
to the provisions of Section 11 (b) (1), we must conclude that the clear 
unequivocal provisions of this section demonstrate that the argument is 
without merit. 

If the argument is intended to indicate merely that compliance by UGI 
with our orders will nevertheless require that any properties or moneys 
which may be substituted for the properties required to be dis of 
remain subject to the guaranty contract, then the answer is that the entry 
of our order will not interfere with any such right which the City of Phila- 
delphia may have, and this will be true, of course, without our coaditioning 
the orders in the manner sugges ‘ 

We conclude that the position taken by the City of Philadelphia is no bar 
to the entry of divestment orders. 

IV. The Authority of the Commission to Enter Final Orders at This Stage 
of the Proceeding—Respondents contend that the Commission lacks auth- 
ority, to enter final orders requiring the disposition of certain of the prop- 
erties in the system, until the entire pr ing is closed and final and 
complete findings are made with respect to the status of all properties in the 
system. This argument is not directed to any suggestion that respondents 
have not been afforded adequate notice and mt mg rg for hearing with 
respect to the properties here under consideration; it is based primarily 
upon the contention that nowhere in Section 11 is provision specifically 
made authorizing orders requiring disposition of properties before the entire 
proceeding is closed. 

Section 20 (a) of the Act, which deals with the general authorization 
given this Commission to enter orders deemed necessary to carry out the 
provisions of the Act, provides, in part: 

‘“‘The Commission shall have authority from time to time to make, issue, 
amend, and rescind such rules and regulations and such orders as it may 
deem necessary or appropriate to carry out the provisions of this title, in- 
cluding rules and regulations defining accounting, technical, and trade 
terms used in this title.”’ ‘ 

Such authority has been conferred as a supplement to the Commission's 
powers in the discharge of its obligations under the Act, and we believe that 
this authority should be used wherever necessary to carry out the mandate 

the statute. 
qo ee 11 (b) provides that: ‘It shal! be the duty of the Commission, 
as soon as practicable after Jan. 1, 1938’’ to require (by order) the inte- 
gration 7 corporate simplification of public utility holding company 
systems. The obligation imposed upon the Commission is couched in 
particularly forceful language, ‘‘It shall be the duty.’’ Furthermore, it is 
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ovided that this duty shall be discharged ‘‘as soon as practicable after 
an. 1, 1938." It is clear that the expeditious discharge of this duty is no 
small part of the Commission's obligation. In the face of this Congressional 
mandate, if the entry of final orders dealing with parts of the system is the 
most ex itious method of proceeding, then, after respondents have been 
afforded every opportunity to present their evidence and arguments with 
respect to such properties, it becomes not the choice but the duty of the 
Commission so to proceed. 

Certainly there is nothing in Section 11 (b) itself which negatives the 
authority and the duty so to proceed. Indeed Section 11 > (1) in express 
terms requires the Commission to take ‘‘such action as the Commission shal! 
find necessary” to achieve the purposes of that provision. Section 11 (d), 

roviding for judicial enforcement of the Commission's orders pursuant to 
Rection 11 (b), neither expressly nor impliedly denies this authority and 
duty. 
td is clear, too, that no right to which respondents are entitled is infringed. 
The orders which the Commission will enter in this case, requiring dis- 
position of certain properties established by the record to be not retainable, 
are entered only after respondents have been accorded an adequate oppor- 
tunity to present their arguments and evidence as to these properties, only 
after the —- properties have been considered in relation to the whole 
system, only after all based for retention are oupeenns, and ony after it is 
etermined that no subsequent order dealing with other properties can alter 
the status of the properties affected herein. The entering of orders at this 
stage of the proceeding will not be as the result of any less exhaustive con- 
sideration, nor will such orders result from snyene other than the same 
over-all consideration which would be given were all the properties dealt 
with in a single final order. Respondents are denied nothing as a result of 
such disposition, unless it be their claims to the right to retain the status quo 
until the proceeding is finally closed; neither Section 11 nor anything else 
in the Act lends substance to such claim. 
procedure we have adopted will, we think, make for the most expedi- 
tious solution of the problems arising under Section 11 (b) sD: as to prop- 
erties with respect to which there is no facutal dispute, it will set in motion 
immediately the requirement of compliance with the statute and, in de- 
limiting the number of properties and issues with res t to which there are 
factual! questions to be tried, will enable a more orderly trial and consequent 
savings in time and expense. 

V. The Constitutional Question—In its original answer and in its answer 
to our order to show cause of Feb. 21, 1941, UGI has attacked the validity 
of Section 11 (b) (1) on the ground that it is legislation prohibited by and in 
violation of the Constitution. 

We are, of course, uired to proceed upon the assumption that the 
provisions of the Acts which we are charg with administering are con- 
stitutional, unless and until] a court in an appropriate proceeding declares 
otherwise. We assume that the point has been made here merely to preserve 
respondents’ right to raise it on any review of our orders. 

1 is Hereby Ordered, pursuant to Section 11 (b) (1) of the Public Utility 
Holding Company Act of 1935, that the United Gas Improvement Co. 
shall sever its relationship with the companies named hereafter by disposing, 
or causing the disposition in any rey y - manner not in contravention 
of the applicable provisions of said Act or the Rules and Regulations pro- 
mulgated thereunde.’, of its direct and indirect ownership, control or holding 
of securities issued by the Arizona Power Corp., Concord Gas Co., Man- 
chester Gas Co., the Wyandotte County Gas Co., Nashville Gas & Heating 
Co., New Haven Gas Light Co., the Hartford Gas Co., Connecticut Ry. 
Lighting Co. and the a Gas Light Co., provided that this order 
shall cease to be effective wit reapect to the ownership, control or holding, 
directly or indirectly, by the United Gas Improvement Co. of securities 
issued said Connecticut Ry. & Lighting Co., unless otherwise hereafter 
provided by order, if said Connecticut Ry. & Lighting Co. shall during the 
be = peesestned cease to be a public utility company as defined in said 

ct; an 

It is Further Ordered that the respondents, in accordance with sub- 
peragraph (c) of Section 11 of said Act, shall comply with the above order 
wit one year from the date of its entry (without prejudice to their right 
to apply for additional time to comply with such order, as provided in such 
section). 


20-Cent Common Dividend— 

Directors have declared a dividend of 20 cents per share on the common 
stock, payable June 30 to holders of record ae 29. Like amount paid on 
March 31, last, and previously regular quarterly dividends of 25 cents per 
share were distributed. 

Weekly Output— 

The electric output for the U. G. I. system companies for the week just 
closed and the f. es for the same week last year are as follows: Week 
ending April 19, 1941, 97,459,052 kwh.; same week last year, 89,705,048 
kwh.; an increase of 7,754,005 kwh. or 8.6%. 

Note—The output of The Connecticut Light & Power Co. is not included 
in above.—V. 152, p. 2571. 


United Light & Rys.— 70 Dispose of Holdings in Northern 
Natural Gas Co.—See latter company.—V. 152, p. 2573. 


United Public Utilities Corp.—Zarnings—. 


Calendar Years— 1940 1939 1938 1937 
Total oper. revenues____ $4,571,380 $4,283,279 $4,120,932 $4,104 526 











perating expenses _____ 3,105,629 2,925,048 2,927,845 -922,350 
State, local & m 
Federal taxes________ 394,366 377 ,350 360,990 333,651 
Fed. & State inc. taxes__ 181,766 116,913 91,665 114,329 
Net operatingincome_ $889,619 $863 968 $740,431 $734,195 
Other income (net) -...- 21,945 16,595 14,690 21,276 
Gross income - - - -_ -__ $911,564 $880,563 $755,121 $755,471 
Inc. & other deductions 
of sub. companies -_-__ _ 12,304 14,359 12,246 10,280 
Iat. & other deduc'ns of 
Un. P. U. Corp.: 
Int. on funded debt: 
Collateral trust bds -_ 405,919 405,920 409,475 411,211 
10-year int. scrip____-_ 26,353 29,632 33,537 40,384 
Misc. income deduc’ns_ _ 5,012 4,714 4,683 4,678 
Net income. -_._..... $461.977 $425,938 $295,180 $288,917 
Divs. on ref. stock__ 119,580 95,664 59,790 47 ,832 
Divs. on $2.75 perf. stk _ 96,041 76,833 48,020 38,416 


Consolidated Balance Sheet Dec. 31, 1940 
Assets—Total plant and property of subsidiary companies, $18,278,350; 
excess of value assigned by parent company to investments in subsidiary 
companies over the te underlying book value thereof (as adjusted) 
at dates of acquisition or quasi- anization, $1,743,832; real estate and 
miscellenaous investments (after deducting reserves of $38,881), $130,185: 
special deposits, $101,175; cash, $956,662; U. 8. Government securities, at 
cost , $368,000; deposits for payment of bond interest (per contra) , $227,687; 
notes ($10,162), warrants ($30,388) and accounts receivable (incl. mer- 
chandise instalment accounts due in more than one year, less reserves of 
$53,983), $522,483; materials and supplies, $234,979; prepayments, $34,708; 
deferred charges, $3,724; total, $22,601,784. 

Liabilities—$3 dividend series preferred stock (79,720 shares no par), 
,986,000; $2.75 dividend series preferred stock (69,848 shares no par), 
,492,400; class A common stock (par $1), $149,568; class B common stock 
$1), $224,352; minority interest in common stock and surplus of 
ples Service Co., $4,559; long-term debt of United P. U. Corp., $7,481,- 
660; deferred liabilities, $134,409; accounts payable, $252,675; payments 
due in 1941 for 10-year int. scrip purchased in Dec., 1940, $32,099; cus- 
tomers’ deposits, $231,579; accrued interest, $258,491: accrued taxes, 
aes te — ———. + nna ere $4,417; reserves, $4,305,707; 
con utions in aid of construction, $142,396; earned surplus, $1,447,627; 

total, $22,601,784.—V. 151, p. 3412. 5 


United States Electric Power Corp.—Promoters to Give 
Stock to Receiver in Litigation Settlement— _ 

Victor Emanuel and the financiers associated with him in 1929 in for- 
mation of the corporation to obtain control of the Standard Gas & Electric 
Co. system have reached a settlement with Henry J. Ripperger, receiver 
for the United concern, aocersiat te an order made by Judge Edwin T. 
Dickinson of the Circuit Court of Baltimore, Md. 


Under the settlement, Mr. Emanuel and his associates are to pay $650,000 
cash to cover expenses of the suit and debts of United, the balance to be 
for distribution to the remaining stockholders, with the stipulation that no 
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part of the fund is to go to holders of the company’s notes or preferred 
stock. Mr. Emanuel’s group also is to turn over to Mr. Ripperger prom- 
missory notes of United baving an unpaid balance of $8,378,000, which 
aggregates more than $10,000,000 with interest, 90,800 shares of 6% 
preferred stock with a liquidating value of $9,050,000 and about 2,000,000 
sbares of common stock of the corporation. 

The receiver, through Percival E. Jackson and Javits & Javits, started 
suits in Federal courts in New York, Boston, Delaware and the District of 
Columbia against the organizers, directors, officers and bankers of United. 
These included Mr. Emanuel, W. C. Langley & Co., A. C. Allyn & Co., the 
Bancamerica Blair Corp., the J. Henry Schroder Beeing Corp., the First 
Boston Corp., Hydro-Electric Securities Corp., the American General 
Corp. and the Amerex Holding Corp. It was alleged that United was 
organized solely to acquire control of the Standard Gas system so that the 
defendants might make persona] underwriting and other management profits 
out of subsidiaries of Standard Gas. The receiver's suits claimed that the 
company never had been intended to serve as an investment trust, as had 
been represented to the public. He charged further that, for the purpose of 
retaining underwriting and management profits, the defendants caused 
United to buy Standard Gas stock at excessively high prices and to pledge 
all the company’s assets, including the Standard Gas stock, for loans which 
it could not repay. e 

The receiver's complaint alleged that a group of New York banks in- 
cluding the Chase National Bank, the Chemical Bank & Trust Co. and 
Guaranty Trust Co. lent United $12,000,000 and took as collateral the 
common stock of the Standard Power and ht Corp., which controlled 
the Standard Gas system. When the market price of that stock depreciated, 
the complaint continued, Mr. Emanuel and, his associates bought in the 
notes held by the banks and the collateral for about $3,000,000. r. Ripper- 
ger asked that the notes be canceled. 

Under the settlement, Mr. Emanuel and his associates retain control of 
the common stock of Standard Power, which owns a majority of the common 
stock of Standard Gas. Leo T. Crowley, President of Standard Gas, recently 
declared that its common stock was worthless and would be wiped out by a 
recapitalization plan being prepared.—V. 143, p. 3337. 


United States Hoffman Machinery Corp (& Subs.)— 


Exclusive of Berepeae } ; ier 











3 Months Ended March 31— 1939 
I ta oe ee a bids $2,472,208 $1,279,618 $979,971 
Cast of goods sold.........--...--- 1,636,317 816,520 660 ,993 
Selling, admin. and general expenses _ 466 ,633 378,376 326,693 

Profit from operations.._........- $369,258 $84,722 loss$7,715 
Interest and other income ----_----- 65,725 70,040 62,836 

i BNE on oo ik ds bh oean $434 ,983 $154,762 $55,120 
Depreciation of physical property - - - 55,336 47,927 42,080 
Interest and other income charges - - - 65,83 44,291 40,572 
Provision for Federal and foreign in- 

come taxes (estimated) ---—_ ~~~ --- 76,671 11,130 756 

Net income for RSS Sta eee $237,144 $51,414 loss$28,258 
Preferred dividends. .......--..--.-- 16,912 17,414 18,514 


Comparative Consolidated Balance Sheet 
Mar.31°41 Dee. 31°40 











Assets— Mar.31°41 Dec.31°40 TAabilittes— 
SEES SER $496,322 $%$273,727| Notes pay., banks_ $3,000,000 $2,250,000 
a Instal. accts. rec. 4,729,142 4,634,186/e Accts. payable & 
b Other accts. rec. 1,236,183 599,234 accrd. accts.,&c. 526,906 589,563 
Inventories - - - - - - 1,785,762 1,798,058 | Deposits on acct.of 
Prepaid & deferred uncomp!'d sales _ 27,973 18,147 

Gi ctabene 65,540 54,167 | Deferred credit--- 22,764 22,187 
Due from employes Reserve for Federal 

incl. exp. funds_ 25,461 21,821 income taxes... 348,404 286,498 
Deposits on leases, Cum. conv. 54% 

contracts, &¢__-_ 8,748 7,916 pref. stock ($50 
Mtges. receivable. 89,150 89,250 par value) __--- 1,229,950 1,251,450 
Sundry investm’ts 33,760 33,443|d Common stock. 1,130,082 1,130,082 
Treas. stock (7,000 Capital surplus... 1,404,341 1,397,569 

shs. of com. stk.) 42,670 42,670| Earned surplus... 1,721,408 1,501,175 
Invests. in Euro- 

pean subs_....- 1 1 
c Plant property... 905,086 892,198 
Patents, goodwill, 

icahasteehe eran 1 1 
Te canmenen $9,411,827 $8,446,671 TO wcacned $9,411,827 $8,446,671 


a After reserves of $325,000 in 1941 and $250,000 in 1940. b After re- 
serves of $29,324 in 1941 and $88,720in 1940. c After reserves of $529,706 
in 1941 and $494,394 in 1940. d Par value $5. e Including taxes esti- 
mated vo become payable within one year.—V. 152, p. 1145. 


United States International Securities Corp.—arns. 








3 Mos. End. Mar.31— 1941 1940 1939 1938 
Dividend income- - --- ~~ $333 ,687 $323,218 $271,506 $290 497 
Interest income _ _ - - - - - - 21,808 ,294 27,889 26,296 

_ Total income. - - - ~~ - - $355,494 $349,511 $299,395 $316,792 
Net realized loss on in- 

TL in on ie aes prof! ,106 240,748 213,847 228,545 
Cap. stock & other taxes 4,349 4,266 3,955 18,109 
Prov. for Fed. inc. taxes -_ 10,800 4,800 of 2,500 
Other expenses _ _ _ - - - - - 34,638 40,332 39,725 38,322 

OE btn kcoenee $306,814 $59 366 $33 ,368 $29,317 

Balance Sheet March 31 
1941 1940 1941 1940 

Assets— 3 $ Liabilities— $ $ 
SEES Swick eee ,399,447 601,717 | Reserve for taxes & 

Sec. sold but not accrued expenses 76,250 58,500 

SR ee 690 | Sees .purchased but 
Divs. receiy., int., ee 227,246 

accrued, &c_.... 135,659 112,411] a Ist pref. stock__23,920,000 23,920,006 

500,000 500,000 


Securs., at cost...41,172,402 42,982,089/ b 2nd pref. stock. J ’ 

c Special reserve... 9,475,000 9,475,000 
d Common stock. 24,855 24,855 
Capital surplus__-. 9,346,831 9,346,831 
Operating surplus. 364,571 144,475 


PO aces ott 43,707,508 43,696,907| ‘Total..----.--- 43,707,508 43,696,907 


a Represented by 239,200 no par shares. b Represented by 100,000 no 
par shares. c Set up out of amount paid in cash by subscri to second 
preferred stock. d Represented by 2,485,543 no par shares. 

Note—Based on market quotations as of March 31, 1941, the securities 
owned had an indicated value (which should not be construed either as the 
amount for wnich the securities could be solid or for which they could be 
repurchased) of approximately $22,511,962, which is $18,660,440 less than 
the above book value. a 

Securities, at cost, inciude 5,000 shares common stock of United States & 
a Securities Corp. under spn to the President until March 1, 1942 
at $25 per share.—V. 152, p. 695. 


United States Realty & Improvement Co. (& Subs.)— 
Earnings— 
(Excluding Trinity Buildings Corp. of N. Y. and Pinas, Qpavnting oe. 


Consolidated income before depreciation - - - - ~~ - -- $6,233 loss$18,388 
Consolidated loss after depreciation —_---~--------- 26,325 50,946 

The loss of Trinity Buil Corp. of N. Y., which for the three months 
ended March 31, 1941 (including an item of non-recurring expense of 
$18,626) amounted to $56,201 before depreciation, and $102,002 after 
depreciation, as compared with a loss for the corresponding period of the 
previous year amounting to $33,242 before depreciation, and $89,043 
after depreciation. (Interest on the $3,710,500 principal amount of 20- 
5% % sinking fund gold loan certificates of Trinity Buildings Corp. of N. Y. 
outstanding is included at the rate of 444% per annum. Any reduction in 
this interest rate obtained as a result of the pending proceedings for the 
modification and extension of this loan would affect the earnings of the 
company proportionately) . 

The loss of Plaza Operating Co., which for the three months ended 
March 31, 1941, amounted to $33,422 before depreciation, and $107,152 
after depreciation, as compared with a loss for the corresponding period of 
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the previous year amounting to $19,315 before depreciation, and $93,044 
after Saprenenees 
Note.—No provision has been made in any of the above figures for current 
ormal income, defense, or excess profits taxes.—V. 152, p. 2413. 


United States Steel Corp.— Number of Stockholders— 
Common stock of the United States Steel Corp. outstanding March 31, 
soe. amounted to 8,703 ,252 shares, while preferred stock totaled 3 601, S11 

shares. 

Of the common stock outstanding March 31, 1941, 2,260,861 shares, or 
26%, were in brokers’ names, representing a ‘decrease of 121,113 — 
from the 2,381,974 shares, or 27. 7%, held by brokers on Dec. 31, 0. 
Investors’ common stockholdings March 31, 1941, tags 1 6. 442,391 Rag 
or 74%, compared with 6,321,278 shares. or 72. 63%, 31, 1940. 

Of the preferred stock outstanding, 435,954 shares, +. r id. 1% were in 
brokers’ names March 31, 1941, an increase of 2,132 shares over as 433 ,822 
shares, or 12. oe, held Dec. 31, 1940. Investors’ holdings of pref 
amounted to 3 66, 857 shares, or 87.9%. of the outstanding issue, on 
March 51, 2981. compared with 3,168,989 shares, or 87.98%, held by them 

ec. : . 

New York State brokers’ holdings of common stock March 31, 1941, were 
2,011,684 shares, or 23.1%, against 2,134,677 shares, or 24. 53%, Dec. 31, 
1940. Brokers’ holdings of referred stock were 360,092 shares. or 10%, 
March 31, 1941, compared with 352,451 shares, or 9.78%, Dec. 31, 1940. 

New York State investors’ holdings of common aa’ March 31, 1941, 
were 1,213,200 shares. or 13.9%. compared with 1,186,237 shares, or 
13.63%, Dec. 31, 1940. Investors’ (holdings of preferred stock March 31, 
peal. were 1.1 »|78,741 shares, or 32.7%, against 1,181,144 shares, or 32.78%, 

ec 

Foreign . of Steel common March 31, 1941, amounted to 486,559 
shares, or 5.6% of the issue, compared with 497,056 shares, or 5.7%, held 
Dec. 31, 1940. Of the preferred stock, 59,588 shares, or 1.6%. were owned 
abroad March 31, 1941, against 70,151 shares, or 1.9% . 80 held Dec. 31, 
1940.—V. 152, p. 2573. 


Utah Light & Traction Co.—Earnings— 


Period End. Mar.3\1— 1941—Month—1940 1941—12 Mos.—1940 
Operating revenues $100,988 $97,594 $1,103,966 $1,108,965 


Operating expenses, excl. 
82,241 80,314 995,292 1,020,609 
6,689 6,959 78,631 86,875 


Net oper. revenues ___ $12,058 $10,321 $30 043 $1,481 
Rent from lease of plant. 39,660 41,082 590 361 616,838 


, $51,718 $51,403 $620 404 $618,319 
Int. on mortgage bonds_ 50,763 50,763 609,150 611,477 
Other int. & deductions_ 1,276 961 15,112 10,717 


Balance def$321 def$321 def$3,858  def%3,875 

Notes—No Ly tig — has been made in the above statement for unpaid 
interest on the 6% income demand note, payable if, as and when earned, 
amounting to $2,290,399 for the period from Jan. 1, 1934 to Dec. 31, 1940. 

No provision has been made for Federal excess profite tax, since present 
indications are that no such tax will be payable.—V. 152, p. 2255. 


Utah Power & Light Co.—Larnings— 


Period End. Mar.31— 1941—Month—1940 1941—-12 Mos.—194 
Operating revenues ,108,659 $1,077,461 $13 SOT, 020 $12, 764, 107 


Oper. exps., excl. direct 
458 ,699 393 887 5,360,891 5,327 ,697 
187 ,095 193,375 2,337,457 2,120,892 
Prop. retire. res. approp. 99,309 91,000 1,108,618 1,092,000 


$363 ,556 $399,199 $4,720,054 $4,223,608 
39,660 41,082 590,361 616,838 


$323 ,896 $358,117 $4,129,693 $3,606,770 
1,274 810 16,709 11,261 


$325,170 $358,927 $4,146,402 $3,618,031 

$138 265 $138. 265 $1,659,180 $1,669,571 
Int. on deb. bonds - - -_- 25 ,000 300 ,000 
Other int. & deductions _ 15,851 3 414 177 417 184,188 


Net income $146,054 $180,248 $2,009,805 $1,464,272 
a Divs. applic. to pref. stocks for the period. ___ 1,704,761 1 704 761 


Balance $305,044 def$240,489 

a Dividends accumulated and unpaid to March 31, 1941, amounted to 
$7 ,813,488, after giving effect to dividends of $1.75 a share on $7 preferred 
stock and $1. 50 a share on $6 pref stock, declared for payment on 
April 1, 1941. Dividends on these stocks are cumulative. 

Note—No provision has been made for Federal excess profits tax since 
present indications are that no such tax will be payable.—V. 152, p. 2413. 


Vanadium Corp. of America—25 -Cent Dividend— 
Directors have declared a dividend of 25 cents per share on the common 
stock, pages? May 5 to holders of record April 28. Dividend of $1.50 was 
peid on 14, last, and one of $1 was paid on Dec. 15, 1939, this latter 
the first dividend paid since Dec. 15, 1937, when $1 per share was also 
pein buted.—V. 152, p. 277. 


Van ti Co., Inc.—Earnings— 


3 Mos. End. Mar. 31\1— 1941 1940 1939 1938 
Net profit after all chges. 
$200,783 $229,107 


Direct taxes 














Net oper. revenues ---_ 
Rent for lease of plant _ - 





Operating income. - . . 
Other income (net) 





Gross income 





Int. on mtge. bonds- --- 








and taxes $249,346 $183 ,003 
Eon per share_- _-- $1.75 $1.54 $1.70 $1.18 
. 2089. 


Victor Chemical Works.—Larnings— 

3 Mos. End March 31— 
a Net profit 
b Earns. per share ‘ 

a After reserves for Federal income and excess profits taxes. b On 
696,000 shares of capital stock.—V. 152, p. 1937. 


Victor Equipment Co.—£arnings— 
3 Mos. End. Mar. 31— 1941 1940 
fi $87, $39, 


047 
Deprec. of bldgs. & equip 4,007 
Amortization of patents - 1,151 
Est. Fed. inc. 

profits taxes 32,807 


peer $49 ,083 
a Consolidated figures.—V. 152, p. 2255. 


Waldorf System, Inc. (& eee al 


Quarter End. Mar. 31 1941 1940 939 1938 
Total sales $3,587,981 $3,429,464 $3, 361 932 $3,269,495 
a Net profits __-_------- 106,763 83.020 56 630 47 572 
Earned per sh.of com.stk $0.25 $0 79 $0.13 $0.11 

a After depreciation, State and Federal taxes.—V. 152, p. 1938. 


Walker & Co.—Accumulated Dividend— 


Directors have declared a dividend of 6244 cents per share on account of 
accumulations on the $2.50 cum. class A cony. stock, no par value, payable 
May 15 to holders of record May 1. Like amount was paid on April land 
Feb. 1 last, and compares with 50 cents paid on Dec. 2 and Oct. 15, 1940: 
62% cents paid on Aug. 31, June 1 and March 1, 1940; dividends of 75 cents 
were paid on Dec. 23, 1939, and dividends of 50 cents were a Dec. 1, 
acy cae yr Png and March 1, 1939, and on Dec. 20 and Dec. , 1938.— 

- 152,D 4 


Warner & Swasey Co.—40-Cent Dividend— 


Directors have declared a dividend of 40 cents per share on the no par 
common stock, ah ry May 27 to holders of record May 13. Like amounts 
paid on March 7, last, and on Dec. 20, 1940, — initial dividend of 20 
cents was paid on Oct. '25, 1940.—V. 152, p. 1939 





loss$1 ,022 
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Walgreen Co. (& pling ag ll 


6 Mos. End. Mar.31— 
Net sales_ pootpet haz $37,580,008 $36, 
Cost, expenses, &c 381357.805 35,869,691 34:823,897 


Operating profit $2,323,412 $1,991,302 $1,596,112 
Other oper. income 113,090 97,897 129,313 


$2,436,502 $2,089,199 
66,050 


a570,000 
100,000 


Net profit $1,700,452 $1,590,078 
4% % pref. dividends ___ 211,998 217,344 
Common dividends 1,033 ,988 1,033 ,988 

$338,746 


1,292,485 
$1.06 








Total income 
Other charges 
Federal taxes 
Prov. for contribution 


$1,725,425 
95,11 





$1,341,712 
218,244 
646,243 
$477 ,226 
1,292,485 
$0.87 





ut- 
standing (no par) ict 
Earnings per share 


a Includes $50,000, an estimated amount, for possible Federal excess 
profits taxes. b To Charles R. Walgreen memorial pension trust. 
Consolidated Balance Sheet March 31 
1941 1940 

$ x 


1,292,485 
$1.15 


1941 1940 

3 
1,809,131 
171,230 


475,763 


Assets— 
Cash in banks in 
trans. & on hand 6,180,762 
U. 8. savings bds_ 
Accts. receivable__ 
Inventories 
Prepaid rent, ins., 
taxes, , ° 
Inv. & oth. assets. 2,077,888 
a Land, buildings, 
equipment - ____ 
Goodw., leasehlds., 
lease, improve- 
ments, &c 


Liabilities— 
Accounts peyable_ 2,183,950 
5,720,341 | Employees’ invest. 
302,000 certificates -- . -_ 166,210 
601,685] Acerd. payrolls & 
9,220,193 otherexpenses_. 549,206 
Accrd. taxes—real 
1,402,889 estate, personal 
2,158,591 prop., sales, so- 
cial secur., &¢ _ - 
9,420,663 | Res. for Fed. inc. 


308, 
751,994 


810,837 


1,006 ,647 
Res. for retirement 


771,449 
597,021 
466,632 
b pe mg 3 11484912 retratts 


Earned surplus... 4,110,192 3,343,656 
Treas. pref. stock. Dr511,187 Dr292,631 


9,291,079 


Total . won nn 29,7! 799,966 28,83 826 ,363 29,799,966 28,826,363 


a After reserves for depreciation of $5,080,439 in 1941 and $4,770,692 in 
1940. b Represented by 1,292,485 no par shares.—YV, 152, p. 2413. 


Warren Brothers Co.—Case Taken Under Advisement— 


During the course of a hearing April 17 before Federal Judge Elisha H. 
Brewster at Boston on confirmation of finding by Special Master Arthur 
Black that assets of company have a value of $9,277,972, Judge Brewster 
indicated that the matter would largely revolve around the valuation to be 
accorded the Cuban bonds issued to the company. This, he said, would 
chiefly be a question of law. He took the matter of confirmation under 
advisement. 

In his reports, Mr. Black accorded a value of $4,829,265 to the Cuban 
bonds. He valued the $4 323 300 of 4 4s due in 1977 at 57, or $2,464,281, 
and the $4,379,600 of 4148 due in 1955 at 54, or $2,364,984. 

John F, ch, counsel representing the protective committee for the 
common stock, contended that the Cuban bonds should be valued at par. 
These bonds, he stated represent definite amounts due to the company 
and in the absence of evidence that they will not be paid, the Court should 
accept the amount of the debt as the value of the nds. 

Attorney Maxwell Katz, representing a New York bondholders’ com- 
mittee of which Cecil Stewart is Chairman, asserted that in his opinion 
me ya bonds should be valued at 50 rather than 54 or 57.—V. 152, 
Pp. ; 


Washington Ry. & Electric Co.—Larnings— 


Calendar Years— 1940 1939 1938 1937 
Income—Dividends.... $3, 673. 750 $3,960,000 $3,900,000 $3,916,500 
I 9,028 9,370 10,271 26,107 


$3,682,778 $3,969,370 $3, 910, a7} $3,942,607 
79,196 3. 580 8.773 
19,275 9,351 35. "5s 53: 1745 
123,018 97,224 93,263 060,348 
130,337 13 
71 
57 














axes 
Prov. for Federal taxes-_ 





897 130,327 130,933 
$3 330,951 $3.7 317 $3,642,520 $5.668 806 
11,649,285 11 889 11,794,111 sat ‘980 
,079 30,7 24 


Net income 
Previous surplus 
Other credits to surplus-_ 


7, 
1 
7 
g 





Total surplus $15,324,285 $15,467,389 $15,469,111 
Preferred dividends____. $5" ‘000 425,000 637 ,500 425, 
Common dividends 8,250,000 3,250,000 3,250,000 
Secur. inv. written off_- 


Bal., surplus, Dec. 31. 11,627,142 $11,649,285 $11,579,889 $11,794,111 
a Including $187 for Federal surtax on undistributed income. 


Balance Sheet Dec. 31, 1940 
26 115, 450; funded indebtedness assumed by 
Capital Transit Co., $7,4 ; ‘cash and secures on capes with mort- 
gage trustee (net), $642; cash in — 50; U. 8. Govt. and 
municipal securities, at cost, $310 Sais for aie. of matured 
interest, $18,156; accounts ‘and eel receivable, $712; spon 
discount and expense on funded debt, $38,969; rr ces 681, 
He ye ay preferred stock ($100 par) 500,000; 
($100 par), $6,500,000; funded ‘iebt? $10,817. 350. taxes accrued, 
interest accrued, $104 463: dividends declared 2 
matured interest, $18,156; sundry current Ofte i $51 ST Sil: 
surplus, $11,627,142: total, $37,681,378.—V. 152, p. 1608. 


Washington Water Power in: teeta 


Period End. Feb, 28— 1941—Month—1940 1941—12 Mos.—1940 
Operating revenues $903 ,214 $938,687 $11,537,821 $10,923,569 


Oper. exps., excl. direct 
taxes 377.722 340,002 4,529,665 4,047,138 
177,209 178,917 2,291,626 1,686,908 


Direct taxes 
Property retirement re- 
91,037 92,410 1,104,571 1,112,825 
Net oper. revenues... $257,246 $327,358 $3,611,959 $4,076,688 





Assets—Investments, 


pone le stock 
af. 856; 
earned 





serve appropriations _ - 
Other income (net) --~-_- 1,920 1,990 36,144 
Gross income 6298. 168 $329,348 $3,648,103 
770,000 


Interest on mtge. bonds- 67 64,167 A 
Other int. & deductions - 186,648 
Cr5,080 Cr1,506 


Int. charged to construc- 
Net income $166,916 $258,987 $2,696,535 $3,126,460 
Divs. applic. to preferred stock for the period - -_ - - 622,518 622,518 


DGD. «0.0 cnae swentremaminiawewhnwaban $2,074,017 $2,503,942 

Note—Includes in the 12 months ended Feb. 28, 1941, provision of $7,353 
for Federal excess profits tax —— prior to Jan. 1, 1941, but includes 
no subsequent provision for such tax since no excess profits are indicated. 
—V. 152, p. 2257 

Weeden & me fgg ti 

3 Mos. End. Mar.31— 


Gross income 
Expenses and taxes 





$4,106,661 
864,256 
117, “Gal 








1939 1938 
$18, 376, 1k 4 $22, 368, Ee $30, oe pth $18,935,555 
71,782 71,679 
38, BBP 88. O87 81,576 


$6,262 $891 lose $9,890 
$0.25 $0.04  lors$0.46 





Net income. _..--.... loss$11 396 
Earned per share loss$0 .46 
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Balance Sheet March 31 








Assets — 1941 1940 LAabilities— 1941 1940 
ee $116,740 $149,504) Notes payable (se- 
Inventory - - - - - - - 1,290,088 1,242,545| cured).......--. $561,000 $546,000 
Acer. int. receiv. 9,187 9,098 | L'ns pay. (unsec’d) 41,500 44,200 
Due from cust’ers - 15,035 22,126|Securitiesloaned.. j§ 390 }3#4....-. 
Other curr. asset 7,205 525| Due cust. (secured) 12,823 5,250 
Furn., fixtures & Accrued expenses. 2,607 3,325 
 adtmonng + 8,919 11,511]! Prov.for Fed.taxes 1,650 2,021 
Prepaid expenses - 10,676 9,698|\a Common stock. 700,000 700,000 
SUR .ccvinnse 137,829 144,211 
TORE: peenweed $1,457,800 $1,445,007! Total.........81,457,800 $1,445,007 


a Represented by 25,000 no par shares.—V. 152, p. 848. 

(J.) Weingarten, Inc., Houston, Texas—Preferred Stock 
Offered—Moroney & Co., Houston, and a group of Houston 
dealers are offering at par and dividends (to residents of 
Texas only) $450,000 544% preferred stock, series 1941 
($50 par). 


Company established in 1901 and incorp. in Texas in 1914 has grown 
soundly over a period of 40 years. Company enjoys a predominant posi- 
tion among the merchandisers of food in Houston. 

Company's a ee of expansion has been conservative—yet progres- 
sive. ‘‘Super markets’’ of the newest and most modern type are constructed 
on carefully selected locations when justified by community growth. To- 
day the company operates 13 retail stores of the type known as ‘‘super 
markets,”’ all in Houston. Another such market is nearing completion at 
University Boulevard and pies Drive and will esent a total invest- 
ment of approximately $250,000. Land has al y been purchased for 
7 additio “super markets’’ to be constructed on these strategically 
located sites. 

Company owns 90% of the capital stock of Sidney Myers, Inc., Hous- 
ton, which transacts a wholesale grocery business. 

mpany eg 625 ns on its regular payroll, and approximately 

850 extras each week. he total payroll for 1940 amounted to more 
phan $1,250,000. 

Net Profits After All Charges and Federal Tazes 











Neat Pref. Divs. 
Profits Patd* 
$21,224 $4,798 
39,160 4,900 
59,666 6,503 
100,083 SE FE EET enccomeéunie 247,161 49,632 
168,083 SRE | Sic wc ccncteses 317,935 49,958 
128,273 27,206 | 1939... ..-....<- 352,955 51,000 
99,451 28,632 | 1940....---..... 306,237 66,215 
179,181 30,192 
To Be 
Capitalization Authorized Outen tins 
6% preferred stock ($100 par)__-.....---.-.-..--- $850,000 $850, 
5 preferred stock, series 1940 ($50 par) _..-. 400,000 «400,000 
5%% preferred stock, series 1941 ($50 par)__.--- 00,000 450,000 
gmnmon Stock (RO PAF) . ...<cccccccecccccccce 44,000 shs. 39,923 shs. 
Class A common stock (no par)..._...--.....-. 5,000 shs. 3,688 shs_ 


a As of Dec. 31, 1940: $379,350 outstanding; $20,650 sold to or reserved 
for employees and employees’ retirement fund. 
Purpose—To be used in connection with the company’s long term ex- 
tansion program and to augment working capital. 
Consolidated Balance Sheet Dec. 31, 1940 


Assets— TAabiltttes— 
Cash on hand and in banks... $214,249] Mortgages payable (current)... $14,999 
Accounts receivable......... 108,890 | Notes payable banks (curr.) .. 60, 
Cash value life insurance... - 26,300 | Ace’ts pay. trade hace Saar 
Merchandise inventories... - -. 980,984 | Accounts payable, miscell-_ 19,011 
Acc'ts rec.—officers and emp! - 3,010 | Res. for accr. taxes & expenses 53,188 
Notes rec.—Emp1. stock subscr 4,346 | Reserve for Federal income and 
Investments—Treas. stock - .. 1,375| excess profits taxes__...... 133 ,557 
Prepaid insur., taxes, &c...-. 26,668 | Depositse—Emp]1. stock subser _ .222 
Fixed assets (less deprec.).... 2,182,137 | Long-term liabilities. ......-. 267 625 
Minority interest in subs... .. 614 
6% preferred stock.......... 850,000 
5%4% preferred stock .__...-.. 379,350 
Common stock (voting) ...--. 404,065 
Common stock cl. A (non-vot.) 98,138 
Surplus and undivided profits. 967,874 
Pinddéccétttbmnensoacocs ee GER «Fe cwcksudscncnvessuad $3,547,960 





—V. 150, p. 1300. 


Wellington Fund, Inc.—Asset Value— 

In the quarterly eee for the first three months of 1941 net resources 
at market values on March 31 ted $5,531,073 or $13.50 share, 
$5 fom eroe with $5,480,481 or $13.67 per share at the close of 1940.—V. 

dD. > 


West Penn Power Co. (& Subs.)—IJncome Account— 








Calendar Years— 1940 1939 
Total operating revenues__...........--...---. $25,246,519 $22,627,447 
vehi nvidebsecdddbdcaeccend 7,927,913 7,757,293 
bt tc a tdaskesdduaneneseinacne We d Alf 1,841,309 
Taxes—Federal normal income__._____-_____~. . 1,949,735 984 ,232 
Federal excess profits.-..-.........--. ...--. 92, sik SG 
Di Uh behie. ocveenacaedédsntoecoecwe 2,014,014 1,827.7 
Provision for depreciation. ___._.....__.-.._ .-.- 2,187,988 1,988,727 
Operating income. ---- - --- sss deals de pili ial vs ..--. $8,774,072 $8,228,122 
Non-operating income- -----_--- - Sminilasn an ded 138,126 258,312 
NN oa eo Seems ween yes ma $8,912,198 $8,486,434 
Interest on funded debt___..........._--____- 2,231,455 2,137,153 
EN SEE aa ER, om 3,234 3,802 
Amortization of debt discount, premium (net) and 
DL ihre bhint en sbk hub ee mes be biheewkeee 303 ,501 304,956 
Interest charged to construction..__________ .--. Cr50,529 Cr52,908 
Payments under tax covenants on bonds.________ 47 ,098 48.517 
OS ae i ik. ek wis b xian wm naam $6,377,439 $6,044,913 
Dividend on 44% % preferred_._._______________. 1,336,894 631,312 
Dividend on common. ........--...........-.- 4,495,129 4,329,000 
Consolidated Balance Sheet Dec. 31, 1940 
Assets— [tabilittes— 
Property, plant and equip..$127,902,135| Long-term debt of company $61,600,000 
Investments and advances.. 9,016,077| Notes payable to banks_-_-- 320,000 
Cash in banks andonhand. 8,236,133| Accounts payable...______ 663,768 
Cash in bank for payment Payrolls accrued. .......-- 218,756 
of matured interest --- --_- 476,360 | Taxes accrued__...._____. 4,082,999 
Special deposits with trustees Interest accrued----__....- 489,470 
eae 257,200 | Matured int.'payable___-_-- 476,360 
Customers notes & accts.rec 1,420,811] Div. declared on pref. stock 334,223 
Materials and supplies ----. 1,332,297 | Customers’ deposits. ___-_-_- 47,322 
Accts. receiv. from affil. cos_ 133,328 | Accts. payable to affil. cos_- 193,127 
Prepaid insurance and taxes 126,293 | Other curr., &c. acerd. liabs. 98,115 
Deferred charges ---._.-.-- 7,195,755 | Deferred credits. ........ - 17,963 
i eriesidis menses dn ccioes 18,878,027 
Contribs. in aid of construc_ 714,377 
Prems. on sales of pref. stks_ 437,747 
4%4% preferred stock _____- 29,707,700 
Com. stk. (2,935,000 shs.)_._ 31,750.000 
ee 6,066,434 
Bi cacdibibientmon a SASS 006,368". Total... ccosecoccsccs $156,096, gs 





—V. 151, p. 2961. 


Westchester Fire Insurance Co.—T7o Pay Extra Dividend 
The directors have declared an extra dividend of 10 cents per share in 
addition to the regular quarter sh 
common stock, par $10. 
amounts were paid on 
Pp. 696. 


are on the 
119. Like 
0.—V. 152, 


dividend of 30 cents per 
yable May 1 to holders of record A 
eb. 1 last and Noy. 1 and Aug. 1, 1 


West Penn Electric Co. (& Subs.)—Earnings— 


Calendar Y ears— 1940 1939 1935 
Oo St NOD... occceenbae oa $44,188,748 $40,321,335 $37.164.678 
Non-operating income - - - - ------ dad 314,932 233,701 219,298 





Total earnings _--______---....---$44,503,680 $40,555,036 $37 .383 975 














oO fF  * erree --- 14,254,629 13,721,538 13.365,609 
Maintenance - - - - - ae cits 3.489.256 3,256,667 3.190.394 
Federal income taxes _-_--_-__.---- 3.067 859 1,681,817 1,052,780 
Federal excess profits tax_._._..---- 8 | See Shy, PO 
Other taxes__----- ins aeeibalih det .. 4,257,299 3,954,260 3,458,192 
Reserve for renewals, retirements and 
depletion. ____.--- San: shee 4.989.980 04,638,958 3,893,473 
Gross income-__-________...--.---$13,899,302 $13,301,795 $12.423 526 
Deductions—Subsidiaries— 
ltteer iil chet it ddineeeninidnidind 4.793.919 4,744,466 4,719,910 
Amortization of debt discount, prem- 
ium (net) and expense___-..------ 634.779 632,278 633 ,624 
Preferred dividends._____..---.-..--- 2,231,747 2,557,736 2.804 ,235 
Minority interest—public_-_-.-...---- ge eee nti ese 1A nee 
Minority interest— parent company - - 258.104 225,972 a 
Miscellaneous deductions----------- 96 ,007 103 ,495 122,406 
Deductions— West Penn. El. Co.— 
Interest, amortization, &c. expenses - 295,238 283 ,420 282 562 
i DE. en penne nee $5,371,805 $4,754,427 %$3.860,788 
Dividends 7% cumulative preferred... 1,548.7 1,548,729 1,548,729 
6% cumulative preferred -__._.--- 719,118 719,118 719,118 
CONE Bin ai De se htt edeicalthinaiataie arts 413.882 413 882 413,882 


596 671 


a Includes $928,011 in 1940 and $806,700 in 1939 representing amortiza - 
tion of electric plant adjustments. 
Consolidated Balance Sheet as of Dec. 31, 1940 


Assels— Ttabilittes— 
Property, plant and equip. _$257,176,826 | Long-term debt: 
Investments and advances _-. 2,242,661 West Penn Electric Co... $5,280,000 
Cash in banks andonhand. 11,354,875 Subsidiary companies_... 113,745,000 
Cash in banks for payment Pret. capital stocks ofsubs.. 43,017,100 
of matured interest pay- Notes payable to banks.... 2,020,000 
able (contra)..........-. 476,360 | Accts. payable to affil. cos. 211,488 
Special deposits with trustees Accounts payable to others_ 1,287,188 
O06 Beco wewccésbace 329,657 | Payrolls accrued. --.-.....-.- 415,669 
Accts. receiy. from affil. cos_ 56,575| Taxes accrued_-.......-.-.-.-. 6,122,785 
a Customers accts. receiv’le 4,638,768) Interest accrued --------.-- 1,142,817 
Miscellaneous notes and ac- Matured interest payable _ _- 476,360 
counts receivable. -...---- 264,852 | Preferred dividends accrued _ 68,648 
Reserves for doubtful notes Divs. declared on pref. stks- 1,025,192 
and accounts receivable... Dr406,673| Customers’ deposits - - - ~~... 488,110 
Operating and construction Other curr. & accrd. liabils_-_ 125,723 
materials & supplies, &c_- 2,427,682 | Customers’ advances for con- 
Prepaid insurance, taxes, &c. SRBC: Ms decccsnecunss 49,772 
Prepaid royalties on coal Deferred credits... ---.-- 75,746 
ree G37 BEST TINGS odncccescs<coccs 32,802,425 
Unamortized debt discount, Contribs. in aid of construc. 941,168 
promium, 66........<.. 9,848,179} Prem. on sales of pref. stock 437,747 
Unamortized commission, re- Minority interest in subs... 6,041,595 
demption premium, &c__ 1,944,576|7% cum. preferred stock... 22,124,700 
Other deferred charges - - - _- 431,255|6% cumulative pref. stock.. 11,985,300 
b Class A stock ($7 cum.).. 5,912,600 
c Class B stock ($7 non-cum) 16,574,200 
d Common stock ........-.- 7, 047 
Capital surplus. ........-.- 749,378 
Earned surplus... --.--.-...- 10,499,461 
Wn akedé dite $291,617,225 Wel ctwekirethendoeneue $291 ,617,225 





a Includes $1,624,959 for appliances—principally instalment. 
b 59,126 shares, "> -* ec 165,742 shares, no par. d 1,050,000 shares, 
no par.—V. 152. p. 2258. 


Westmoreland Coal Co.—Capital Reduced— 

Stockholders at their recent annual meeting approved reduction in issued 
capital stock, par $20, from 155,000 shares to 150,000 shares through 
retirement of 5,000 shares held in treasury.—V. 152. p. 1608. 


Weymouth Light & Power Co.— To Pay 75-Cent Div.— 
Directors have d red a dividend of 75 cents per share on the common 
stock, payable April 30 to holders of record April 17. Dividend of 63 
id on Jan. 31 last, 80 cents paid on Oct. 31 last; 63 cents on 
July 31, 75 cents on April 30, 63 cents on Jan. 31, 1940; 75 cents paid on 
. 81, 1939; 63 cents on July 31, 1939; one of 75 cents paid on April 28, 
Ng - one of 63 cents per share was paid on Jan. 31, 1939.—V. 152, 
D. ‘ 
Wheeling Steel Corp.—Obituary— 
Alexander Glass, Chairman of the Board of this company, since its 


organization in 1920, died on April 18 at his winter residence at Lake 
Wales, Fla.—V. 152, p. 1939. 


(S. S.) White Dental Mfg. Co.—To Pay 25-Cent Dividend 

Directors have declared a dividend of 25 cents per share on the common 
stock, payable May 17 to holders of record May 2. |!ike amount was paid 
on Feb. 15 last and previously regular quarterly dividends of 15 cents per 
share were distributed.—V. 152, p. 697. 


Wisconsin Public Service Corp. (& Subs.)—EZarnings— 














Years Ended Jan. 31— 1941 1940 
ET A, LE $9,742,415 $9,247,133 
Ss a es 2, 356 2, 602 

aintenance 483,791 545,101 
Depreciation 1,120,497 1,096,712 
Taxes (other than income taxes)_____.__._..---- ,286,570 1,259,000 
Prov. for Federal & State income taxes____._.---- 125 480,745 

ee GR SN. . ncctnntcaavennecide $3,081,074 $2,983,971 
pn Re IEEE IE ATS 64,267 4,535 

oo ete on aanewne sail $3,145,342 $2,988,507 
Interest on funded debt. _.._.........---.------ d 92 1,074,920 
Amortization of debt discount & expense--------- 146,427 147,971 
es i emedgine 16,678 13,8 
Amortiz. of abandoned street railway property - - - - 50, 50, 
Interest charged to construction. ..........----- Cr6,102 Cr3 435 
IS bs oes, co 6 th ok nha Chim cence 52,928 6 

ES ee Ee bee Oe $1,820,490 $1,675,464 

Note—Provision for excess profits tax under the Second Revenue Act of 


1940 was made for the calendar year 1940 in the amount of $127,000 
—V. 152. p. 2575. 


Wright Aeronautical Corp. (& Subs.)—EZarnings— 
Consolidated Income Account for Calendar Years 











y. 93 1937 
NRE $67 537,213 $28,881,058 $21,862,149 $16,654,393 
| ee ee 50, ,097 23,702,919 17,442,580 13,695,591 
Depreciation -..-..._.- 744,419 613,292 442,192 457,158 
Net income -_.--~.-.- $16,512,697 $4,564,847 $3,977,377 $2,501,643 
Other income-_-_-....-.- a4,273,941 241,024 146,199 108.649 
Total income-_.-.-...- $20,786,638 $4,805,871 $4,123,576 2,610,292 
Other deductions-- -_- ~~ - 890,055 69,550 65,803 43,520 
Prov. for Fed.inc. taxes. 5,060,939 874,050 769,000 380,985 
Prov. for Fed. excess 
wretees tee ....6.--... 7,098,121 aeiie? >) Cibeon b95,595 
Prov. for incentive com- 
pensation... .......-.- 551,240 STN S LES eR Syl 
Net income ------.--_- $6,656,284 $3,740,626 $3,288,772 $2,090,192 
Dividends paid - - -__ -_-__ 2,599,141 1,1S6¢$.570 1,199,568 1,199,562 
Shs.cap.stk.out.(no par) 599,857 5$9 857 596 857 599 857 
per share_-__---- $11.09 $6.24 $5.48 $3.48 
a Includes extraordinary income (net) of $3,614,407. b Surtax on 


undistributed profits. 
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Consolidated Balance Sheet Dec. 31 


ash 
Accounts receivab.e 
b Inventories of raw materia, work in process 
supplies 
Preparations cost for future production 
Prepaid taxes. insurance and other expenses 
Patent license rights, at cost 
ec Land, factory bldgs., machry., eq 
d Mfg. facilities acquired with fu 
by customers, at cost 
Miscellaneous investments 


Total $39,148 .538 
Liahtlities— 164 1939 
Notes payable, parent company $1,000,000 
Accounts payabie $6,110,120 7,566 
Accrd. wages, taxes, commissions & other expenses eh S08 orn 1,218 


7,795,103 
436,144 
130,355 

33,203 
7,911,998 
1,585,235 

4,563 





2, 
ts on uncompleted sales contracts : ; 17, .040 
a Fed. income & excess profits taxes, (est.). 12,855,685 58,198 
Provision for incentive compensation Hee 815 


Other liabiiities 303, . 
co ts ex ed for manufacturing facilities _ ’ . 2, 379 
Reserves for service guaranty & uninsured losses _ ,362,000 637 ,892 
f Common stock. --- -..----- Daa A ee £8). BRAG OS x , 2,999,285 
Capita surplus 1,540,906 1,540,906 
Earned surpius 12,412,754 8,155,611 


$113,594,221 $39,148,539 

a Includes at Dec. 31, 1940, approximately $45,000,000 advanced by 
customers to meet expenditures on uncompleted sales contracts. 

b Less reserve, 1940, $1,218,108; 1939, $557,054. 

c Less allowance for depreciation, 1940, $4,941,012; 1939, $6,364,631. 
Manufacturing facilities include items formerly classified as excess facilities 
(190, cost .290,406, less allowance for depreciation, $2,290,406; 1939, 
cost $3,703,800, less allowance for depreciation $3.703,800). 
d Less allowance for amorcization, 1940, $3,657,930. These facilities 
were uired in connection with certain contracts under which the funds to 
defray the cost of the facilities were provided by customers; the depostis so 
made are being liquidated by surcharges which are taken up as extraordinary 
income prorata as shipments are made. The total cost of these facilities 
is being amortized equally over the three years ending Dec. 31, 1942. 

e Preparation costs, less pane earned and taken into income 

f Represented by 5¢9,857 no par shares.—V. 151, p. 3582 
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Wisconsin Electric Power Co.—To Exiend Notes— 


The company, subsidiary of the North American Co., was granted per~ 
mission by the Securities and Exchange Commission, April 18, to extend 
the maturity of three os _— oe a ting $4, 000. The three 
1, J and 


4 é 000 
Oct. 28 of the years 1941, 1942 and 1943, res 


ri 
originally were due on 


pectively. Each note is to be 
extended eight years with the interest rate increased from 25¢% to 3% 
during the extended period.—V. 152. p. 2574. 


Yale & Towne Mfg. Co.— Earnings— 


Quar. End. Mar. 31— 1941 1840 
a Net earnings $661,606 $340,802 
Depreciation 139,304 126,780 

$522,302 
72, 


$214,022 
998 145,996 


$126,400 
116,795 


$6,605 
72,998 





b Diviaends 





$ 304 $68 ,026 
Shs. com. out. ( 56 486 656 
Earnings per sh $1.07 $0.44 ' 
a Includes other income of $5,513 in 1641: $9,180 in 1640; $11,074 in 
ig oe $11,857 in 1938. b Estimated by Editor. x Deficit.—V. 152, 
PD. - ‘ 


Youngstown Sheet & Tube Co. (& Subs.)—Farnings— 

3 Mos. End. Mar. 31— 1941 1940 1939 1938 
Total income $9,613,399 $4,270,114 $2,984.796 $2,610,302 
Deprec. & depletion.__.. 2,072,037 1,904 ,906 1,670,990 1,687,877 
Interest, &c 659 931,292 937 ,963 632,840 
Miscellaneous charges __ 158,736 429,115 
Prov. for Fed. inc. and 

excess profits taxes ___ 


Net profit 
Earns. per sh. on com_-_. 


75-Cent Common Div. 


Directors have declared a dividend of 75 cents per share on the common 
stock, payable June 15 to holders of record May 24. This compares with 
50 cents paid on March 15, last, and on Dec. 16, 1940, and dividends of 
25 cents paid in the three preceding quarters, the April 1, 1940, dividend 
being the first common dividend paid since Dec. 20, 1937, when 75 cents 
per share was distributed.—V. 152, p. 2107. 





$4,576,197 $1,253,929 $217,107 loss$139,529 
$2.61 $0.63 Nil Nil 
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COMMERCIAL EPITOME 


Friday Night, April 25, 1941. 

Coffee—On the 19th inst. futures closed 4 to 7 points net 
higher for the Santos contract, with sales totaling 19 lots. 
The market ruled steady in light trading today. Most of 
the activity represented evening up for the week-end. For 
the week prices were 10 to 4 points lower. Apart from the 
renewed demand for actuals, there was nothing much in the 
run of the news to stimulate activity. At the moment with 
the Government watching prices of all commodities, some 
caution has developed in the market. Visible supplies of 
all kindsfof coffee in the United States today were 2,977,000 
bags, which compares with 1,519,000 bags for the similar 
period a year ago. On the 21st inst. futures closed un- 
changed to 4 points lower for the Santos contracts, with 
sales totaling 19 lots. Trading dwindled to an insignificant 
amount in the coffee futures market today but the tone 
was 8 y. The market appeared to be marking time 
pending broadening in demand for actuals. There were 
reports in the market that the overall allotment of 355,000 
bags to the non-signatory countries had been filled, but this 
was not confirmed. Brazil last week shipped 274,000 
bags of coffee, of which 249,000 were for the United States. 
There were no shipments to Europe and elsewhere? the total 
amounted to 25,000 bags. On the 22d inst. futures closed 
12 to 16 points net lower for the Santos contract, with 
sales totaling 327 lots. The Rio contract closed with de- 
clines of 17 to 16 points, with only 5 contracts traded. 
Heavy concentrated selling of Dec. and Mar., 1942, con- 
tracts by a house usually acting for Brazilian account, 
brought losses of 12 to 34 points to Santos coffee. Buying 
appeared on a scale down, but was not sufficient to absorb 
the selling. Traders were at a loss to explain the sudden 
deluge other than possible fears that the Inter-American 
Coffee Board might vote to increase quotas. There was 
noeeas in the actual market to indicate the trend, in fact 
Colombian coffees, only yesterday, were reported to have 
improved in price. In Barzil the only change was a 200-reis 
decline in the price of spot Rio 7s, offsetting a similar ad- 
vance earlier in the week. On the 23d inst. futures closed 
8 to 12 points net lower for the Santos contract, with sales 
totaling 94 lots. There were two contracts traded in the 
Rio Sept. delivery, which closed 4 points off. In the early 
trading Santos coffee was 10 to 11 points lower on a con- 
tinuation of the selling which touched off the sharp decline 
of yesterday. The tone was steady on the decline and so 
far the only explanation for the concentrated selling was a 
desire to take profits. This may be merely a safety measure 
in anticipation of an early meeting of the Inter-American 
Coffee Board, at which quotas may be lifted or fixed for the 
1941-42 year. Based on stocks in this country and what is 
known about consumption, it would appear improbable that 
this year’s quota will be lifted, one observer states. 

On the 24th inst. futures closed 3 points off to 2 points up 
for the Santos contract, with sales totaling 72 lots. The Rio 
contract closed 1 to 3 points net lower, with sales totaling 


= % 


Slots. Santos coffee was steady in tone following the decline 
which resulted from heavy profit taking sales in the week. 
Tomorrow will be first notice day for May contracts. Heavy 
tenders are expected. How these are received will be im- 
portant marketwise. The United States Department of 
Commerce announced today that 74.3% of the 1940-41 
— had been filled bv imports up to April 15. The Inter- 

merican Coffee Board decided to obtain weekly from pro- 
ducing countries data on the amount sold against the quotas 
and officially a for shipment here. Today futures 
closed 2 points off to 3 points up for the Santos contract, with 
sales totaling 20 lots. The Rio contract closed unchanged, 
with sales totaling 23 lots. First notice day for Mav con- 
tracts brought 146 Santos and 5 “A” notices. Santos futures 
were 5 points lower in early trading, but rallied to a level 
5 to 8 points higher when the notices appeared to be 
“stopped”’ without undue circulation. In Brazil the spot 
price on Rio 7s was off 400 reis. The actual market here 
was quiet and steady. 

Rio coffee prices closed as follows: 


Been, SOG cis weds OS vbied ee alt 23665 2s LS 6.30 
BE 06 sh:4 oi ule ihn n adel dn and 6.10] Gaptemaber. .. ~ ...2--cvecdusse 6.49 


Santos coffee prices closed as follows: 


2 CSE OE ELT 9.52 
23 Ns MEPs oo orn we curaae ek ee 9.64 


Cocoa—On the 19th inst. futures closed 7 to 4 points net 
lower. Sales totaled only 119 lots. It was a quiet short 
session, with the market ruling heavy during most of the 
time. Cocoa futures advanced about 10 points the past 
week, with manufacturers and speculators noted as ag- 
gressive buyers. The latest price raising impetus was the 
cable from London indicating that New York importers 
would have to accept “ships delivery order” in the future on 
cocoa from West Africa. Warehouse stocks dropped to 
1,343,245 bags today. Last week there were 27,971 bags 
received and 9,581 bags delivered from warehouses. Ar- 
rivals last week amounted to 219,273 bags bringing the total 
so far this month to 398,284 bags and for the year to 1,949,278 
bags. Local closing: May, 7.16; July, 7.25; Sept., 7.31; 
Oct., 7.33; Dee., 7.40. n the 21st inst. futures closed 5 

oints to 1 pomee net lower, with sales totaling 137 lots. 

hursday will be the first notice day for May. The latest 
open interest figures Saturday showed May with 451 lots 
open. Trading on the floor was mixed, with commission 
house buying noted during the afternoon. Arrivals yesterday 
totaled 3,111 bags, bringing the total so far this month to 
401,395 — and so far this year to 1,952,389 bags. Ware- 
house stocks dropped to 1,341,614 bags yesterday. Local 
closing: May, 7.14; July, 7.20; Sept., 7.30; Oct., 7.32; Dec., 
7.39. On the 22d inst. futures closed 5 to 3 points net higher, 
with sales totaling 527 lots. Wall Street buying brought a 
strong rally in the cocoa market when prices this afternoon 
stood 7 to 8 points higher, with May selling at 7.21c., up 
7 points. Sales to that time totaled 475 lots, indicating 
unusual activity. The open interest this morning was 7,142 
lots, an increase of 52. The May interest was reduced 17 
lots to a total of 434. Thursday will be first May notice 
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day. Warehouse stocks decreased 2,100 bags. The total 
now is 1,339,519 bags compared with 1,055,000 bags a year 
ago. Local closing: May, 7.19; July, 7.25; Sept., 7.34; 
Dec., 7.43; Jan., 7.46; Mar., 7.53. On the 23d inst. futures 
closed 2 to 4 points net higher, with sales totaling 235 lots. 
Wall Street continues to buy cocoa today on the war news, 
but in reduced volume. Turnover to earlv afternoon was 
150 lots. At that time prices were 1 to 2 points net higher 
with May selling at 7.20c., up 1 point. The open interest 
in May has been reduced to 374 lots. Tomorrow will be first 
notice day. Total open interest in cocoa is 7,085 lots, a 
decrease of 57 lots from the previous day. Warehouse stocks 
increased 1,400 bags overnight. They now total 1,340,978 
bags compared with 1,056,724 bags a year ago. Arrivals 
continue at record rate. So far this month they have totaled 
410,069 bags against only 129,099 bags during the com- 
parable period last year.* So far this year arrivals have 
reached 1,961,063 bags compared with 1,136,585 bags a 
year ago. Local closing: May, 7.21; July, 7.28; Sept., 7.36; 
Dee., 7.47; Jan., 7.50. 

On the 24th inst. futures closed 5 to 7 points net lower, 
with sales totaling 278 lots. During the early trading the 
market was firm within a narrow range. First notice day for 
May brought no unpleasant repercussions. Nineteen Bahia 
notices were stopped by manufacturers. May this afternoon 
stood at 7.27¢., up 7 points. Turnover to that time was 
225 lots. The open interest todav was 7,043 lots, a decrease 
of 42. The open interest in May before trading started was 
339 lots, a decrease of 35. The trade hears that several boats 


not listed are afloat with cocoa from West Africa. Ware- 
house stocks increased 3,900 bags. They total 1,344,856 
Local 


bags compared with 1,064,499 bags a year ago. 
closing: May, 7.16; July, 7.23; Sept., 7.30; Dee., 7.40; 
Mar., 7.50. Today futures closed 12 to 16 points net lower, 
with sales totaling 290 lots. Reports current that Washing- 
ton is considering an exercise tax on cocoa as a means of 
raising revenues, caused selling which set the market back. 
During early afternoon July cocoa was at 7.15c., off 8 points. 
The trade heard that seven vessels are enroute from West 
Africa to the United States with cocoa cargoes. Local clos- 
ing: May, 7.02; July, 7.07; Sept., 7.17; Dee., 7.28; Mar. 
7.34. 

Sugar—On the 19th inst. futures closed 4 to 5 points net 
higher, with sales totaling 151 lots. In response to the jump 
in the price of raw sugar after the close on Friday and the 
Saturday morning announcement by the sugar section of 
the Agricultural Adjustment Administration that the do- 
mestic beet and cane production acreage restrictions will 
not be relaxed, sugar futures developed considerable firm- 
ness. Earler this year the sugar section set beet acreage 
at 820,000 acres, or 16% below the previous year. Recently 
the congressional beet bloc had been makizig a determined 
effort to have the restrictions lifted completely. In the 
world sugar contract scattered liquidation put prices down 
1% points to unchanged. Sales were 54 lots. or the week 
prices were 4 to 2% points higher. On the 21st inst. futures 
closed 1 to 2 points net higher for the domestic contract, 
with sales totaling 570 lots. The forward movement which 
developed late last week with the revival of demand at ad- 
vancing prices in the raw market was carried into the new 
week, and domestic futures rallied 1 to 2 points in heavy 
trading. A substantial part of the buying represented hedge 
lifting against sales of actuals, and more than half of the 
day’s total was in Sept. at 2.48 to 2.50e. Switching was 
heavy also. In the world contract trading totaled only 
33 lots and prices were irregular at 44 point higher to 4% 
point lower. On the 22d inst. futures closed 1 to 2 points 
net lower for the domestic contract, with sales totaling 210 
lots. The world sugar contract closed unchanged compared 
with previous finals, with sales totaling 33 lots. Not much 
was offered in the raw market but buyers too were not reach- 
ing. At 3.40c. were 10,000 bags of Puerto Ricos, clearing 
Apr. 24, and 10,000 b. clearing Apr. 30, while a cargo lot 
for May was held at 3.45c. in addition to 8,000 tons of 
Philippines due May 28, 4,000 tons Apr. shipment and a 
eargo of Cubas, May clearance. Washington reports indi- 
cated that the United States Department of State had 
insisted that the Department of Agriculture leave the main- 
land beet and cane acreage unchanged in order that any 
Philippine deficit might go to Western Hemisphere producers, 
other than Cuba, whisk are now faced with large surplus 
stocks because of the contraction of the European market. 
On the 23d inst. prices closed 2 points off to 2 points up, 
with sales totaling 188 lots. The world sugar contract 
closed 16 to 2% points net lower, with sales totaling 34 
lots. Cuban buying rallied the sugar market from a decline 
this morning to advance prices 1 to 2 points net higher during 
early afternoon. The market reflected the firm attitude 
of sellers of raw sugars and the known fact that refiners’ 
stocks continue below normal for this-season of the year. 
Offers in the raw market comprised bags of nearby Puerto 
Ricos at 3.40c.; 10,000 bags at 3.43c.; a cargo for May at 
3.45¢e., and two parcels for late May on which bids were 
solicited. May Cubas were held at 3.45¢e. as were Philip- 
pines for May arrival and Apr. shipment. Refined sirups 
was understood to be accepting May delivery orders at $5 
against the $5.10 quotation of leading cane refiners. 

On the 24th inst. futures closed 1 to 2 points net lower, 
with sales totaling 129 lots. The world sugar contract closed 
1% to \% point lower, with sales totaling 15 lots. In the 
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raw market one 10,000 bag lot of Puerto Ricos clearing today 
was available on a bid of 3.38c., while other offers were un- 
changed in Volume and price at from 3.40 to 3.45e. Cables 
from the Philippines reported 65,500 tons shipped from 
April 1 to 15, bringing total shipments since last Nov. 1 to 
about 55% of the Philippine quota. Although about 160,000 
tons are afloat from the Philippines, trade sources estimate 
that little of that sugar remains unsold. Today futures 
closed unchanged to 2 points net higher for the domestic 
contract. with sales totaling 397 lots. The world sugar con- 
tract closed 2 points up to % point off, with sales totaling 
44 lots. Domestic sugar was 1 point lower in early afternoon 
after a decline of 2 points during the earlier trading. The 
raw sale yesterday at 3.31e., off 9 points—a 10,000 bag lot 
of Puerto Ricos then loading—was not followed by further 
pressure. One parcel lot of Puerto Ricos, due early in May, 
was offered at 3.35c., but other sugars were held at 3.40c. 
and up. Refiners are not able to handle further nearby 
sugars. Concessions may be the mode on certain lots where 
space has heen booked. 
Prices closed as follows: 
May ae 


July 
September 


Lard—On the 19th inst. futures closed 10 to 15 points net 
higher. The opening range was 5 to 7 points net lower. 
Relatively heavier receipts were reported in the last three 
days, forcing the top at Chicago below the $9 level. Total 
receipts at the 12 Western markets were 286,700 head last 
week as compared with 248,585 in the same period ended 
Apr. 19, 1940, and with 254,534 head a week ago. On the 
21st inst. futures closed 3 to 5 points net lower. The open- 
ing range was 2 to 10 points net lower. Trading was rela- 
tively light. Hogs opened steady today with the early top 
at $8.80, but in slow trading losses of 10¢c. on some sales were 
noted. Chicago hog receipts amounted to 18,500 head with 
the range in price quoted at $8.65 to $8.75. Receipts at 
Western centers were 75,800 head as compared with 62,400 
head for the same day a year ago. On the 22d inst. futures 
closed 7 to 13 points net lower. The market ruled heavy 
during most of the session in sympathy with lower hog mar- 
kets. In early trading hogs were 10c. off on the average, 
with the to Chieago hog receipts amounted to 


at $8.75. 
19,000 hea 


--~-2-46 
. -2.48 


2.44| January i. 
: SOG Peete... weenie 
_.2A47 


today, with the price ranging from $8,60 to 
$8.70. Receipts at Western centers were 83,100 as com- 
pared with 54,600 a year ago. On the 23d inst. futures 
closed 18 to 12 points net lower. Lard futures declined 
today despite recovery in the hog market. Declines at one 
time amounted to 18 to 20 points. At Chicago a few sales 
of good to choice hogs in the 180-240 pound class were made 
10 to 15e. higher than Tuesday’s average, with a top of $8.85 
reached. Receipts at Chicago were reported as 15,500 head, 
with the total for the Western centers 59,100 head, as com- 
pared with 53,500 head a year ago. 

On the 24th inst. futures closed 5 to 7 pose net higher. 
Neither lard futures nor h made much headway today 
although hog slaughter fell below last year’s level for the 
first time. At Chieago hog receipts totaled 17,000 head, 
with the asked price $8.75 to $8.90.' Hog receipts at the 
major Western markets were 66,300 head as compared 
with 69,700 a year ago. Today futures closed 7 to 8 points 
net higher. The market was firm, and was influenced 
largely by the strong grain and hog markets. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
BES Sin ki eee A 8.85 8.22 8.75 8.57 8.62 8.70 
RSNA ASS 9.05 9.00 8.92 8.77 8.82 8.90 
September.___________ 9.25 9.20 9.10 8.95 9.02 9.10 
SP Sree 9.35 9.30 9.17 9.05 9.10 9.17 
EE TEE, PN pens wisi eineie aitiands quien 


Pork—(Export), mess, $27.25 (8-10 pieces to barrel); 
family (50-60 pieces to barrel), $20.25 (200 pound barrel). 
Beef: (export), steady. Family (export), $20.25 per barrel 
(200 pound barrel). Cut Meats: Steady. Pickled Hams: 
Pienies, loose, ¢.a.f.—4 to 6 lbs., 135%c.; 6 to 8 Ibs., 13 %e.; 
8 to 10 Ibs., 13'\%e. Skinned, loose, c.a.f.—14 to 16 lIbs., 
21%4e.; 18 to 20 Ibs., 19%e. Bellies: Clear, f.o.b. New 
York—6 to 8 lbs., 17%e.; 8 to 10 Ibs., 18¢.; 12 to 14 lbs., 
15l%e. Bellies: Clear, Dry Salted, Boxed, N. Y.—16 to 
18 lbs., not quoted; 18 to 20 lbs., 12¢c.; 20 to 25 lbs., 12c.; 
25 to 30 Ibs., 1134¢e. Butter: Firsts to Higher than Extra 
and Premium Marks: 291% to 334%ec. Cheese: State, Held 
39, 2434 to 25%4c.; Held ’40, 22% to 23%e. Eggs: Mixed 
Colors, Checks to Special Packs: 2014 to 24e. 


Oils—Linseed oil is reported relatively quiet, with tank 
cars quoted 10.0c. to 10.2c. Quotations: Chinawood— 
Tanks, spot, 28%e. offer; drums—30 4c. offer. Coconut: 
Crude, Tanks, nearby—.06 to .064% nominal; August 
forward—.061% bid; Pacific Coast—not quoted. Corn: 
Crude: West, tanks, nearby—.0914 bid. Olive: Denatured: 
Drums, spot—$2.60 bid. Soybean: Tanks, Decatur basis— 
.08 bid. Edible: Coconut: 76 degrees—11% bid. Lard: Ex. 
winter prime—114 offer; strained—11 offer. Cod, crude— 
9 aca Turpentine: 4814 to 501%. Rosins: $2.17 to 


Cottonseed Oil sales yesterday, including switches, 177 


contracts. Crude 8S. E., val. 8'e. Prices closed as follows: 
BI os Fh cs ok in reece eae 9.15@ 9.23 |September____...-. -- 9.26@ ____ 
Re EE SSO RES * 2.160 @- (Octet. 2 oss... 9.27@ 9.29 
eS to ca ck Adee 9.19@ _.._|November__._.__..._. 9.30@ n 

si rnc cae ee - Ea eR, 9.31@ 9.33 
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Rubber—On the 19th inst. futures closed 6 points higher 
to 2 points net lower. Sales totaled 120 tons in the old 
contract, including 30 tons which were exchanged for physi- 
eals and 230 tons in the new standard contract. The out- 
side market was also quiet but slightly firmer. Spot stand- 
ard No. 1-X ribbed smoked sheets in cases was offered at 
23 \%e. per pound. Local closing: Apr., 22.75; May, 22.75; 
June, 22.01; July, 21.86; Sept., 21.40. On the 21st inst. 
futures closed 5 to 4 points net higher. Sales totaled 1,040 
tons in the old contract, all exchanges for actuals and 70 
tons in the new standard contract. Heavy exchanges for 
physicals was the feature of the crude rubber futures market 
today. In the old May delivery there were 104 lots ex- 
changed for physicals. The transaction was made by one 
trader believed to be for a factory account. The actual 
market was also quiet and steady. Only seattered buying 
was reported by small and medium sized factories. Spot 
standard No. 1-X ribbed smoked sheets in cases remained 
unchanged to 231<ec. per pound. Local closing: Apr., 22.80; 
May, 22.80; July, 21.90; Sept., 21.45; Dee., 21.15. On 
the 22d inst. futures closed 26 points off for the May con- 
tract, with the rest of the list 10 to 18 points net higher for 
the new standard contract, with sales totaling 75 lots. There 
were 26 contracts traded in the No. 1 standard, all in the 
May delivery. Switching operations were a feature of the 
trading in rubber. Liquidation of nearby positions and 
replacement buying in deferred months caused a checkered 
market. May old lost 20 points with sales at 22.60c. At 
the same time July new sold at 22.15, up 25 points. The 
action of May caused some surprise as it did not indicate 
as tight a spot position as had been suspected. Sales to 
early afternoon totaled 78 lots, mostly in new contracts. 
The open interest decreased 103 lots to 1,535. Certificated 
stocks decreased by 30 tons, now totaling 850 tons. London 
closed unchanged to 4d. lower. Singapore was 1-32 to 
1-16d. higher. On the 23d inst. futures closed 10 to 4 points 
net lower for the new standard contract, with sales totaling 
63 lots. There were 34 contracts traded in the No. 1 
standard May delivery, which closed 8 points net lower. 
The rubber market ruled heavy especially during the latter 
part of the day’s session. During the early afternoon the 
market was a shade lower with July selling at 22.04c., off 
only 1 point. Turnover to that time was 53 lots. The May 
gnc has been reduced to 262 lots. Reports from the 

ast state that recent large purchases by the Rubber Re- 
serve Co. have pretty well cleaned up the supply. London 
closed \% to 5-16d. lower. Singapore was unchanged to 
3-32d. lower. Local closing: New Standard: July, 21.95; 
Sept., 21.59. No. 1 Standard: May, 22.53. 


On the 24th inst. futures closed 5 to 10 points net higher 


for the new standard contract, with sales totaling 40 lots. 
There were 16 contracts traded in No. 1 standard, all in the 
May delivery, which closed 12 points net higher. The 
rubber market was irregular. Prices during early afternoon 
were 7 points net higher to 8 points lower, with July selling 
at 22.02c., up 7 points. There was scattered ade in that 
position. Turnover to that time was 30 lots. he open 
position in May is gradually being liquidated. It stood at 
254 contracts this morning. Total open position is 1,336 
contracts, chiefly in July where 740 lots are outstanding. 
The London market closed unchanged to 1-16d. lower. 
Singapore was quiet and unchanged. Local closing: new 
standard: July, 22.05; Sept., 21.65; Dee., 21.25. Today 
futures closed 32 to 27 points net higher for the new standard 
contract, with sales totaling 84 lots. Only one contract 
traded in No. 1 standard, and that in May delivery which 
closed 28 points up. Rubber was firm on buying attributed 
to a shortage of shipping and fears that no sizable quantity 
of rubber will arrive from primary countries for several 
weeks. Prices during early afternoon were 35 to 37 points 
higher, with July selling at 22.40, up 35 points and a new 
high price for the season. Sales to that time totaled 76 lots, 
of which 80 tons were exchanged for physical rubber. Open 
interest this morning was 1,558 lots, a decrease of one. 
Singapore closed 14 to 3-32d. higher. London was unchanged 
to 1-16d. higher. Local closing: new standard: July, 22.37; 
Sept., 21.90; Dee., 21.52. 

Hides—On the 19th inst. futures closed 8 to 15 points net 
lower. Selling came principally from commission house and 
trade sources. Buying support was limited and fairly well 
seattered. Sales totaled only 72 lots. A fairly active actual 
hide business was transacted in the Chicago packer market 
last week with the April take-off hides commanding a ce. 
premium. Between 75,000 and 100,000 hides were sold 
principally to tanners. Local closing: April, 13.42; June, 
13.62; Sept., 13.72; Dee., 13.74; Mareh, 13.82. On the 21st 
inst. futures closed 11 to 16 points net higher in a quiet 
session today. There were 78 lots traded on the Exchange. 
The June delivery was exchanged for the December position 
at 15 points. Most of the activity was commission house 
sources operating on both sides of the market. In Chicago 
packers sold 1,000 April, light native cows at 14%e.; 900 
April native steers at 14 4e. and 1,200 St. Paul light native 
cows at 14%e. Local closing: New Standard: June, 13.76; 
Sept., 13.85; Dec., 13.90. On the 23d inst. futures closed 
3 to 6 points net lower. At one time during the session the 
market registered gains of 11 to 15 points. Sales on the 
Exchange totaled 90 lots. The June was switched for the 
September delivery at a discount of 10 points during the day 
and was done at 5 points on the closing call. There also were 
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about 2,300 rejected heavy frigorifico steers sold in Argen- 
tina at 12%4ce. The resale business in the local market was 
fair mostly for South American hides. A heavy amount of 
packer hides were sold to tanners today and late Monday 
afternoon. The total is in the neighborhood of 42,000 hides, 
22,000 ealfskins and 32,000 hides in South America. Local 
closing: June, 13.72; Sept., 13.77; Dee., 13.87; March, 13.90. 
On the 23d inst. futures closed 1 to 4 points net lower. Sales 
totaled 58 lots. Although no more hide sales were reported 
in Chicago or South America, a large amount of packer 
ealfskins were traded. About 59,000 ealfskins were sold 
with the Northern heavies at 29c., up 4c.; lights at 25e., and 
river point heavies at 2714c. Loeal closing: June, 13.70: 
Sept., 13.76; Dee., 13.85. 

_ On the 24th inst. futures closed 12 to 2 points net higher. 
Sales totaled only 54 lots. Switching operations made up a 
good portion of the trading. The June contract was switched 
for the December delivery at a discount of 15 points during 
the day. Only 15,000 hides were reported sold to tanners in 
the Chicago packer market yesterday. Native steers, butt 
brands and river point light native cows were sold at cord 
prices. Local closing: June, 13.70; Sept., 13.76; Dee., 13.85. 
Today futures closed 6 to 8 points net higher, with sales 
totaling 22 lots. Raw hides opened about unchanged. The 
market was steady during the morning and prices by early 
afternoon were about 4 points higher on a turnover of 4 lots. 
Traders were awaiting developments in the packer hide 
market. Open interest this morning stood at 1,453 lots, an 
increase of 4. Local closing: June, 13.85; Sept.; 13.93. 


Ocean Freights—<An active interest in ships with few 
bottoms offering continued the feature of the chartering 
market. Charters included: Time Charter: West Indies 
trade, $9 to $11 asked per ton. Canadian trade, $9 to $11 
asked per ton. North of Hatteras-South African trade, 
$7.50 to $8 per ton. North of Hatteras-East Coast South 
America, $8 to $9; West Coast, $8 to $9 per ton. United 
States Pacific-Far East, $8.25 per ton. Sugar: Philippines 
to United States Atlantic, $25 bid, asking $30. Queensland 
to Halifax-St. John, $21 per ton. Coal: Hampton Roads 
to Rio de Janeiro, $7 to $7.50 asked per ton. Hampton 
Roads to Montevideo, about $7.50 asked per ton. Hampton 
Roads to Lisbon, $16. Ore: South Africa to Hatteras, $17 
f.i.o. per ton; Brazil to Sydney, N. 8., $12.50 per ton; 
Takoradi to Baltimore. Philippines to Baltimore, offers 
searee. Flour: Pacific Coast to Hong Kong, $27 per ton. 
Linseed: Plate to North of Hatteras, $25 per ton. 


Coal—Advices from Washington state that the soft coal 
strike cut bituminous mine operations in the week ended 
April 19 to only 11.5% of capacity, according to the National 
Coal Association. Output for the latest week amounted to 
approximately 1,375,000 net tons, compared with 7,297,000 
a year earlier, a decrease of 81.2%. In the week ended 
April 12, 1941, production totaled 1,250,000 tons. For the 
year to date output aggregated 137,333,000 net tons, a 
decline of 2.9% from the 141,409,000 tons produced in the 
corresponding 1940 period. 


Wool—On the 19th inst. futures closed 1 to 4 points net 
higher for wool tops. Spot tops were quoted at 124¢. nomi- 
nal. In grease wool the only dealings were in the October 
position which traded 2 points up at 93c. Three lots or 
18,000 pounds clean equivalent of wool were sold. The 
closing was quiet, with bid prices unchanged to 1 point off. 
Spot wool was 92.1le. bid and 93ec. asked. The recent quiet- 
ness in the futures markets has reflected slow business in 
domestic raw wool centers. Advices from Boston received 
during the week stated that only moderate quantities of wool 
were moving in that market. Local closing: Wool tops: 
May, 123.5; July, 121.0; Oect., 117.6; Dee., 116.1. Grease 
Wool: May, 92.1; July, 92.3; Oct., 92.8. On the 21st inst. 
futures closed 2 points off to 6 points up for wool tops. 
Sales were estimated at about 25 contracts or 125,000 pounds, 
against 25,000 officially reported for Saturday. Spot tops 
were quoted at 124.0c. nominal. Grease wool dealings were 
limited to transactions in the October position at 92.5c. a 
pound. Closing bid prices were 3 to 5 points net lower. 
Sales were three lots, or 18,000 pounds clean equivalent of 
wool. Spot wool was 91.0c. bid and 93.0c. asked. Boston 
reports said that raw wool quotations there were steady, but 
that sales were rather limited. Local closing: Wool Tops: 
May, 123.3; July, 121.2; Oct., 118.0; Dee., 116.3. Grease 
Wool: May, 91.8; July, 91.9; Oct., 92.3. : 

On the 22d inst. futures closed 2 to 3 points net higher, 
with sales estimated at 175,000 pounds, which compares 
with the official report of 120,000 pounds in the previous 
session. The spot price was 124.5¢c. nominal. Trade houses 
were the principal buyers, commission houses and local 
interests the sellers. Switchi in modest volume was 
effected between July and October. Net gains of 9 to 12 
points were registered in grease wool futures on estimated 
sales of 30,000 pounds. Spot grease wool was quoted at 
92.2e. bid. Trading in raw wool in the Boston market 
continues slow. Local closing: Wool Tops: May, 123.7; 
July, 121.5, Cei., 118.5; Grease Wool: July, 93.0; Oct., 
92.5. On the 23d inst. futures closed unchanged to 5 points 
up. Although wool top futures started out quietly, trading 
broadened out considerably as the session progressed. 
Estimated sales were 175,000 pounds of tops against an 
official volume of 180,000 in the previous session. The spot 
price, at 124.5 nominal, was unchanged. The grease wool 





2730 


market closed unchanged to 3 points net higher. Spot 
grease wool traded at 93.4c. Volume in the grease wool 
futures market was estimated at 150,000 clean equivalent 
pounds, and was the best in several weeks. The market 
at one time showed net gains of 6 to 7 points. Local closing: 
Wool Tops: May, 123.7; July, 121.5; Oet., 118.7; Dee., 
117.0. Grease Wool: May, 93.4; July, 93.6; Oct., 94.0. 

On the 24th inst. futures closed 2 points off to 3 points up. 
Sales were estimated at 175,000 pounds, compared with an 
official volume of 165,000 in the previous session. Spot tops 
were quoted at 124.5c., nominal. Trading in grease wool 
futures meanwhile tapered off, sales being estimated at only 
42,000 clean equivalent pounds, against 144,000 in the 
previous session. The tone continued firm, however, with 
final prices 2 to 3 points higher. Spot grease wool was 
quoted at 93.5¢., nominal. Loeal closing: May, 93.2; July, 
93.4; Oct., 93.8. Today futures closed 5 to 7 points net 
higher for wool tops, while grease wool futures closed 1 to 2 
points net higher. The volume of trading in wool tops con- 
tinued limited today, with total sales to midday estimated 
about only 25,000 pounds of tops. Trading was confined to 
the October and December positions. Grease Wool moved 
at firmer prices today and trading volume showed some im- 
provement. Total transactions to noon were estimated in 
trade quarters at approximately 60,000 clean equivalent 
pounds of grease wool, against 42,000 clean equivalent pounds 
in all of yesterday’s session. Slow business in the futures 
market reflected dull conditions in domestie raw wool cen- 
ters. Local closing: Wool Tops: May, 124.5: Oet., 119.2: 
Dee., 117.5. Grease Wool: May, 93.4; Oct., 93.9. 


Silk—On the 21st inst. futures closed le. lower to un- 
changed. Again selling from Japanese quarters in the for- 
ward deliveries caused raw silk futures to close lower. 
Commission house interest were noted buying the nearby 
deliveries and selling the forward positions. Sales totaled 
470 bales. During the last hour of trading today 310 bales 
changed hands. One more transferable notice was issued 
against the April delivery, briging the total so far this month 
to 176 notices. Futures in the Yokohama market ruled 
irregular with the nearby deliveries 3 to 2 yen off while the 
forward positions ranged 2 to 6 yen higher. Grade D 
remained the same at 1,500 yen. Spot sales in both markets 
amounted to 400 bales while futures transactions equaled 
1,050 bales. Local closing: April, 2.7514; May, 2.76%; 
July, 2.78; Aug., 2.79; Sept., 2.7914; Oet., 2.80. On the 
29d inst. futures closed 2e. to 3c. net lower for the No. 1 
contracts, with sales totaling 59 lots. Liquidation and hedge 
selling were reported in the silk market where losses this 
afternoon range from 11% to 2c. on a turnover of 38 lots. 
The open interest was 1,224 lots, up 1. The price of erack 
double extra silk declined 2c. to $2.79 a pound. In Yoko- 
hama the Bourse closed 13 to 20 yen lower. The price of 
Grade D silk in the spot market was off 10 yen at 1,490 yen 
a bale. Local closing: No. 1 Contracts: April, 2.73; May, 
2.73; July, 2.76; Sept., 2.76; Oct., 2.761%. On the 23d inst. 
futures closed 1c. lower to 2c. higher. Switching operations 
accounted for 280 bales of the total.510 bales were traded in 
raw silk futures today. Commission house interests were 
selling the nearby contract and buying the forward deliveries. 
Japanese selling in the far forward positions was again noted 
today. ‘Two more transferable notices were issued against 
the April contract, bringing the total so far to date to 178 
notices. The primary markets ruled slightly better today. 
Futures at Yokohama ranged 1 to 14 yen higher while 
Grade D eased 5 yen to 1,485 yen. Spot sales in both 
markets amounted to 210 bales, while futures transactions 
equaled 3,975 bales. Local closing: April, 2.73; May, 2.73; 
July, 2.75; Sept., 2.7614; Oct., 2.76. 

On the 24th inst. futures closed 3 to 4e. net higher, with 
sales totaling 43 lots, all in the No. 1 contract. Trading was 
not so very active, but the market ruled firm during most of 
the session. Turnover to early afternoon was 16 lots. Sixty 
bales were tendered on the April contract. In the spot market 
crack double extra silk advaneed 2c. to $2.8114 a pound. 
Prices on the Yokohama Bourse closed 16 to 24 yen higher. 
Grade D silk in the spot market advanced 20 yen to 1,505 
yen a bale. Local closing: No. 1 contract: April, 2.76; May, 
2.76; June, 2.77; July, 2.79; Aug., 2.79; Sept., 2.791%; Oct., 
2.79. Today futures closed 4 to 2c. net higher, with sales 
totaling 120 contract, all in the No. 1 contract. Trading in 
silk was fairly active although the Japanese markets observed 
a holiday. Commission houses were reported sellers but 
Japanese interests were credited with absorbing offerings. 
Sales to early afternoon totaled 55 lots. Forty bales were 
tendered for delivery on the April contract, bringing the 
total for the month to 1,880 bales. Today was the last day 
on which notices could be issued. In the spot market erack 
double extra silk was unchanged at $2.8114 a pound. Open 
interest in the contract market was 1,263 lots, a decrease of 
six. Local closing: No. 1 contracts: April not quoted. May, 
2.80; July, 2.81; Aug., 2.8114; Sept., 2.82; Oet., 2.82. 


COTTON 


Friday Night, April 25, 1941. 
The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the week 
ending this evening the total receipts have reached 61,959 
bales, against 68,555 bales last week and 59,025 bales the pre- 
vious week, making the total receipts since Aug. 1, 1940, 
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3,069,158 bales, against 6,737,514 bales for the same period 
of 1939-40, showing a decrease since Aug. 1, 1940, of 
3,668,356 bales. 





Tues. | Wed. | Thurs.| Fri. Total 


387. 75, 322) 4,540 
1.768, 1,689 6.017) 16,491 
5.83 


Receipts at— 


Galveston ,535| 1,527 694 
44 


Houston 2,415 
14,506 5,731 4,249 r 40,842 


: (eet. Hage BRP 
Totals this week _| 9,601 





‘otals this w 8.524! 17,753 7,886) 6.014. 12,181! 61,959 

The following table shows the week’s total receipts, the 
total since Aug. 1, 1940, and the stocks tonight, compared 
with last year: 











Stock 





1940-41 1939-40 

Receipts to | 
April 25 | This ,SinceAug| This ,Since Aye| 
| Week | 1, 1940 | Week | 1, 193 


, as: re Bn BO. 
Galveston 4,540, 604,948) 15,697 Oat 153) 
15,022 2,002,040 


Brownsville | 15,596 
Houston. ____--.-| 16,491)1,176,751 
Corpus Christi-_-_-!| 148,649 178,826 
Beaumont | 255 67,185 
New Orleans 14,664/2,342,224 
Gulfport pepet ees ,523 oad 

51) , 3,676) 162,214 
Pensacola _ - : a sRE 6 29 593 
Jacksonville Sena 13 


35) x 3 
| 8 


’ 3 
pineal d 32 
----| : 596 





Charleston 
Lake Charles - - _ - 








| 


_ Totals. -- 61,959'3 ,069,158' 50,671'6,737,514/2,922,383 2,516,383 
* Included in Gulfport. 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


























Receipts at— | 1940-41 | 1939-40 | 1938-39 | 1937-38 | 1936-37 | 1935-36 
5,407. 
6.444) 
29.170 
94) 





Galveston. - —- 

Houston __ __-_| 

New Orleans -| 
Mobile... ..- 
Savannah_ _--| 
Charleston. _ _| 
Wilmington - - 
Norfolk 
All others. -— ~~! 


795) 
3,549 
5.344 


1,365 
172! 


15,697) 
15,022) 
14,664) 
3/676 
3| 


| 


$12) 

Total this wk-| 61,959) 50,671 12,397, 45,944 44,904) 20,044 
Since Aug. 1__'3.069.158 6,737 .514'3,243,022'8,885,835 6,015,695 6,340,725 

The exports for the week ending this evening reach a total 
of 441 bales, of which 400 were to Great Britain and 41 to 
China. In the corresponding week last year total exports 
were 47,742 bales. For the season to date aggregate experts 
have been 726,382 bales, against 5,527,744 bales in the same 
period of the previous season. Below are the exports for 
the week: 











Week Ended 
April 25, 1941 
Exports from— 


Exported to— 





Ger- 


Great | : 
many Italy | Japan China 


Britain| France Other | Total 





New Orleans_.-- Fea rae ead saee eid miitiell mtr 400 





Los Angeles. . ~~ 41 


papel he 





Total REELS Rage PR eGR Bgitowss Se. 


--| 13,178) 15,948) 3,487 8.186) 47,742 


Total 1940 
675' 21,750| 4,978 3,638! 37,328 


Total 1939____- 








From Exported to— 
Aug. 1 1940 to — 


April 25, 1941} Great Ger- 
Exports from—| Britain | France| many | Italy | Japan | China | Other | Total 
415 35,311, 59,066 


21,723; _..- aa 
142.983 3,767,140,256| 295.741 
25,505 


23,225) ___- ne 
170,540 


115,193 
28,461 28,461 
3,559 


3,559 aes pe ees GOR aut Le 
New York... 314 <p ; ead a 16,012} 16,326 
z 2,313 


evagh Sue 
36,017) 87,176 


43,579 6,606 
17,873| 9,637) 6,221) 37,558 


ona ~---| 137 137 
ae 726 ,382 


Total 1939-40,1838,784|770,983| 33,456|545,876| 834,788/378,925/1124932 5527,744 
Total 1938-39! 428,469'377,530' 408.977'277,831| 795,244 82,931/593,840 2964.82 9 
_In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 

cleared, at the ports named: 
| 








1,617 
8,735 
1,680 
2,280 


Galveston. _-- 


Corpus Christi 
New Orleans. 





“974 one 
3,827 


San Francisco 








340,259 75,764| 49,836/260,523 


























On Shipboard Not Cleared for— 
| Leaving 
Stock 





April 25 at— 
| Coast- | | 
Total | 


933 597 
942,127 
493 421 
147 ,660 


Great | | Ger- , Other 0 
| Britain) France | many | Foreign| wise 


Galveston wees’ 





cart: Rayna 
New Orleans __ | 1 687) 1 687) 
Charleston -_ _ __ 
Mobile 





Total 1941__| 6,233) 
Total 1940__| 29'376| 5 | 
Total 1939__! 5.305! 1.708! 


444/108 
:946 847 





Speculation jn cotton for future delivery was moderately 
active during the past week, though price changes were 
narrow and irregular. There was little in the news to 
stimulate bullish sentiment. Spot sales in the South showed 
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a general falling off. Heavy rains were reported in many 
sections of the belt the past week, but this had little effect 
marketwise. 

On the 19th inst. prices closed 2 to 5 points net lower. A 
slow steady stream of long liquidation, together with further 
selling on Washington political news, carried prices off to 
losses of 2 to 5 points in the local cotton market today. The 
market started slightly lower and they held within a 7 point 
range all day. Early in the session there was local and 
Bombay selling. Trade houses picked cotton up on the seale 
down. Hedge selling was rather light, however, and around 
11.08¢. for new crops the market steadied. Selling increased 
at one time on a report from Washington that President 
Roosevelt and Secretary Morgenthau Jr. were opposed to 
increased parity funds for the farmers. On the other hand, 
there seemed to be a strong feeling that the farm bloc controls 
most of the legislation in Congress and that it would fight 
for a higher income for the farmer. The Commodity Credit 
gs reports withdrawals of 1,205,719 bales through April 
16, leaving 1,948,568 bales under the loan. On the 21st inst. 
prices closed 2 to 5 — net higher. Lack of hedge pressure 
from the South and continued price fixing for mills caused a 
steady cotton market today, although the volume of trading 
continued small. The opening range was 4 to 6 points net 
lower, but worked higher during the day. There was further 
liquidation in the May position as the result of the approach 
of first notice day for May contracts. Certified stock is now 
more than 10,000 bales, with a further slight increase ex- 
pected. The CCC reported that as of Mar. 31 cotton 
owned or hypothecated by loans totaled 10,401,144 bales, 
compared with 9,332,920 bales last year. Spot firms report 
the demand for cotton by Southern mills slowed up the last 
week. There is practically no demand for new crops, but 
demand for export to Japan has improved. The average 
price at 7 designated spot markets for middling was 11.19¢c. 
On the 22d inst. prices closed 8 to 15 points net lower. Hea 
Southern selling and selling by spot interests, together with 
uncovering of stop loss orders, brought about a decline in 
cotton in late trading today. The opening range was 1 
point higher to 2 points lower, the market later rallying to 
gains of 2 to 7 points on trade support. However, on the 
advance to 11.23c. for Oct., hedging and Southern selling 
increased. Spot interests sold about 5,000 bales of Oct. up 
11.23c., and later sold about 8,000 bales of May, July and 
Oct., catching the local traders long and uncovering stop 
loss orders. Repossessions continue heavy. The CCC reports 
1,217,761 bales of 1940 loan cotton repossessed through 
April 18. With pledges totaling 3,154,351 bales, this leaves 
loan stocks at 1,936,590 bales. On the 23d inst. prices closed 
2 points off to 3 points up. Cotton reversed an early upward 
trend under pressure of hedge selling and liquidation caused 
by nervousness over war news. Mixed trading caused an 
irregular opening with prices 2 points higher to 3 points lower 
on first call. Trade interests and New Orleans operators 
were on the buying side while hedge sellers, commission 
houses and Bombay supplied the contracts. Brokers with 
mill contracts pure new crop deliveries. Bombay was 
quite weak this morning but the selling for Bombay account 
here was moderate. There was additional switching out of 
May into July. After the opening the market rallied 5 to 8 
points on short covering of May and mill buying to fix 

rices. July was in fair demand as further switching out of 
May in advance of first notice day next Friday was done. 
Repossessions of loan cotton continues to be the feature of 
spot cotton markets in the South. 

On the 24th inst. prices closed 5 points lower to un- 
changed. The opening was steady, 1 point higher to 2 
points lower, in rather active trading Bombay was a seller 
of July, October and December positions. The South also 
sold. Trade buying and spot house demand absorbed their 
offerings. It was noted that the spot month was quite 
firm, on short covering. After the first call the market 
rallied a few points when selling pressure relaxed for the 
time being, and it Was noted that the stock market was 
quite firm. The first hour rally brought further selling 
into the ring which checked the advance. Thereafter the 
market backed and filled without getting anywhere. The 
undertone was quite steady, with prices around the opening 
levels in early afternoon. It is quite obvious that the mar- 
ket is awaiting clarification of the legislative situation re- 
specting cotton. Reports from Washington state that a 
special rule may be granted by the House Rules Committee 
this week giving the right of way in the House to the 
Fulmer bill providing for mandatory loans of 75% of parity. 

Today prices closed 2 to 6 points net higher. Cotton 
advanced on trade buying and price-fixing, which readily 
absorbed hedge sales and light liquidation of the May 
position. Prices a short time before the close were 2 to 4 
points higher, excepting May, which was 1 point lower. 
Eighty notices of delivery on May contracts were issued 
but failed to unsettle that position as liquidation was 
readily absorbed by trade shorts. It was rumored that the 
usual crowd of spot interests failed this time to stop the 
notices, but that those were taken up by brokers acting 
for cooperatives who apparently were replacing cotton they 
had sold to the Surplus Marketing Administration. After 
the opening switching operations to transfer long positions 
from the spot month to later deliveries were a feature of 
me aneene Buying to fix prices was active in July and 

ctober. 
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The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


April 19 to April 25— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland 15-16 (mom’l)-11.43 11.47 11.35 11.34 11.29 11.31 


Premiums and Discounts for Grade and Staple—The 
following table gives premiums and discounts for grade and 
staple in relation to the grade, Basis Middling 15-16 inch, 
established for deliveries on contract on May 1. Premiums 
and discounts for grades and staples are the average quota- 
tions of 10 markets, designated by the Secretary of Agri 
culture, and staple premiums and discounts eg ull 
discount for 7% inch and 29-32 inch staple and 75% of the 
average premiums over 15-16 inch cotton at the 10 markets 
on April 24. 





31-32 
Inch 


15-16 


29-32 
I Inch 





.59 on 
.53 on 
.47 on 
.35 on 
Basis 
.52 off 
1.32 off 


47 on 
.35 on 
Even 
.52 off 
1.32 off 


12 off 
.24 off 
.79 off 


a Middling spotted shall be tenderable only when and if the Secretary of Agri- 
culture establishes a type for such a grade. 
Market and Sales at New York 
The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also show how the 
market for spot and futures closed on the same days: 


.67 on 


Good 
Strict Middling 























SALES 


Contr’ ct 


Futures 
Market 
Closed 





Spot Market 


Closed Spot 











Saturday--- 
Monday --- 


Thursday ..-|? 


33,600 

















Total week- 


1.900 1,900 
Since Aug. 1 94,677 128,277 





Futures—The highest, lowest and closing prices at New 
York for the past week have been as follows: 





Saturday 


April 19 


May (1941) 
Range... 
Closing - 

June— 
Range..- 
Closing - 

July— 
Range-. 
Closing - 

A 


11.20n 


11.19-11.24 
11.238 -—— 


11,15-11.20 
w.36— 


_ |11.16n 


Closing -. 
Novembe - 
Range... 
Closing. | 





December— | 
Range.. | 
Closing . | 

Jan. (1942) | 


11.12n 


11.14n 


11.08-11.15 
11.12 —— 


11.08-11.1 
11.11-11.1 


5 
3 


Monday 
April 21 


11.19-11.29 


11.25 


11,14-11,24 
11.23 


—— 


11.21n 





|11.19” 


1.07 11.17 
12.17 
| 


11.16" 


11.06-11.16 
11.15 


Range... |11.10 3 .20)18 Se 81.08 
1, 


Closing . | 
February— | 


-| 
| 
-1} 
| 
| 


Range... | 


Closing - 
Aprii— 
Range... 


Clesing.‘srwnrmw ==" 


11.09n 


11.10n 


{naan 


11.27 ——/11 


Tuesday 
April 22 


11,.15-11.29 
b— 


11,12n 


11.08-11.26 
11.08-11.12 


11.69n 


11.08n 





11.08-11.23 
11.08-11.09 


11.07n 
11.07-11.22 
11 
11.09-11.16 
11.03n 





j}11.04n 


11.08-11.13|11.06-11.15|11.05-11.19 


(11.12 ——j11.1 


07-11.08} 


Wednesday 
Aprti 23 


Thursday 
April 24 


Friday 
April 25 





11.08-11.20 
11.14 —— 


eee 


11.12” 
4-11.16 
A 


eee 


11 
ll 


10.99-11.12 
11.06 


11.06n 


10.99-11.12 
11.06 


10.99-11.03 
103 —— 


11.05n 
10.98-11.08 





4 ——/11.05 ——}11.07 


| 


Se 





11.09-11.18 
11.09 — 


11.08n 


11.08-11.16 
1106 -— 


— ——— | — 


1l.lln 


11 
11 


1.14 


07-1 
12 


11.lin 


11.10 


11,.04-11.10 
11.10 —— 


11.10 
11.04-11.10 


—}11.10n 


11.00-11.05 
11.06n 


11.07” 


11.03 11.09 
1089 -—— 








n Nominal. 
Range for future prices at New York for the week ended 
April 25, 1941, and since trading began on each option: 


Option for— 


1941— 


November. - 
December -. - 
1942— 
January..-- 
February--- 


GE» 4 64% 











Range for Week 


Range Since Beginning of Option 








11.08 Apr 


~|11.04 Apr 


11.00 Apr 





10.99 Apr. 23 


10.98 Apr. 


. 23 


. 24 


. 25 
. 23 





11.29 Apr. 


11.22 Apr. 
11.16 Apr. 





8.00 May 18 1940 


- 19 1940 
17 1941 


11.37 A 





11.47 Apr. 


11.42 Apr. 


pr. 





Volume of Sales for Future Delivery—The Commodity 


Exchange Administratio 
of Agriculture makes pu 
for future delivery and 
Cotton Exchange an 


n of the United States Department 
blie each day the volume of sales 
open contracts on the New York 
d the New Orleans Cotton Exchange, 












































from which we have compiled the followi table. The 
figures are given in bales of 500 lb. gross weight. 
| | Open 
New York |Apr. 18\Apr. 19| Apr. 21| Apr. 22|Apr. 23\ Apr. 24| Contracts 
Apr. 24 
at Reo OE a i ess ee 
May .....----------- 8,900, 5,900] 12,800] 24,400] 15,200] 13,900) 112,400 
July.......---------- 19,200, 14,200) 21,600 16,900) 35,500) 16.800| 266.700 
October -.----------- 24,100) 17,100) 13,600) 33,900] 29,600) 17,200) 344,800 
December -.--------- 5,700| 6,800! 7,400| 8,400) 17,400) 8,400] 268,300 
1942— 
January ------------- 200; 900} 500; 800) = 400) 31,200 
March -...---------- 3,500 4,300) 5,100; 1,000) 11,300) 4,600) 124,400 
otal all futures....| 61,400} 48,500) 61,400) 85,100) 109,800) 61,300) 1,147,800 
to. | | Open 
New Orleans Apr. 16|\Apr.17\|Apr. 18|Apr. 19| Apr. 21|Apr. 22| Contracts 
Apr. 22 
1941— | | 
May ---------------- 5,300/ 350) 1,150) 900) 400) 1,750) 20,300 
July el 6,950 1,950) 4,450 2.250 1,850 3.200 55,700 
October -..---------- 9,900| 8,000) 12,150) 5,600) 5,300! 9,600! 75.100 
December ----------- 2,400) #1,050) 2,250) 2,200) 2,850) 2,400) 38,300 
January 100 1,800 
anuary ....--.------ ; stated t'Saiee a Sorry ; 
arch .....--------- 950 1,900) 350 in apie 300 700 1,650 
Total all futures. --- 25,500. 13,250' 20,350' 11,050’ 10.700' 17,650| 20,250 





The Visible Supply of Cotton—-Due to war conditions, 
cotton statistics are not permitted to be sent from abroad. 
We are therefore obliged to omit our usual table of the 
visible supply of cotton and can give only the spot prices 


at Liverpool. 

April 25— 1941 1940 1939 1938 
Middling upland, Liverpool. - -- - Clos d 8.07d. 5.00d. 4.80d. 
Egypt, good Giza, Liverpool__-- 13.30d. 11.538d. -.---. -.--.- 
Broach, fine, Liverpool- ---—---- - 8.34d. -18d. 4.01d. 4.09d. 
Peruvian Tanguis, g'd fair, L’pool 10.14d. 8.62d. 5.15d. 5.95d. 
C. P. Oomra No. 1 staple, super- 

ne, LAPEER. «6 ccccccscane 8.34d. 6.98d. 4.24d 4.16d, 


At the Interior Towns, the movement, that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding periods of the previous year—is set out in 
detail below: 
























































Movement to April 25, 1941 Movement to April 26, 1940 
Towns Recetpts Ship- | Stocks Receipts Ship- , Stocks 
— ———-—-| ments | Aprtt ments | April 
Week | Season | Week 25 Week Season | Week 26 
Ala., Birm’am| 5,641) 72,602) 3,419) 45,782 366) 49,405 881} 19,283 
Eufaula... - eouey SREee inewm 6,928 5) 16,276 61 8,623 
Montgom'y 269) 51,447) 4,255) 90,696 853) 62,789) 1,255) 74,090 
Selma..... 7| 25,731 322| 50,076 79| 28,624 776| 54,811 
Ark., Blythev. 185) 140,172] 1,456) 103,746 26) 169,946) 1,308) 134,414 
Forest City 111} 39,783 403; 28,926 101 ,263 847| 39,030 
wae x 5| 60,207 545) 31,104 313] 67,584) 1,432) 39,313 
Hope...... 336) 41,232 559| 37,363 2} 40,995 915) 34,212 
Jonesboro. . 8| 12,857 28] 23,708 anal 9,257 416| 27,447 
Little Roc 1,293) 121,006} 3,063) 120,775) 1,152] 109,133) 2,071] 128,985 
Newport... 12} 52,461 618| 24,587 13) 38,658 246) 25,255 
Pine Bluff. 831) 158,989) 2,916) 62,966 204) 136,820 429| 74,417 
Walnut Rge ----| 65,749) 1,560) 31,554 3} 62,708 353] 36,755 
Ga., Albany... 20; 10,720 196; 10,259 wooal Bean 703| 13,023 
Athens .... 10} 35,774 866| 37,378 ---.-| 39,930 500} 40,092 
Atianta....| 7,371) 130,048) 5,307) 45,608) 2,553) 144,661] 4,585) 111,727 
A eel 252,660| 5,773) 203,800} 1,186) 147,491) 2,746] 123,579 
Columbus. . 23,900; 1,100 ,800 500} 13,900 30,100 
Macon....| 1,061} 30,880 658) 36,529 111} 37,203 147| 31,061 
me..... 25) 16,328 700| 37,754 16,567 200} 37,432 
La., Shrevep’t; 2,000) 125,751} 2,000) 73,355 ----| 107,904 500} 61,063 
Miss., Clarksd| 1,429) 145,235, 2,356) 58,233 724) 161,042} 1,511) 45,877 
Columbus... 496} 15,592 490} 28,391 561) 20,696 512} 34,828 
Greenwood 1,769} 190,752| 4,347) 74,039 951] 235,741} 3,421) 64,490 
Jackson... . 687| 24,676 476| 16,853 ----| 33,823 ime 16,490 
N ae 105 5,324 220} 11,008 isiniial 7,258 88} 14,304 
Vicksburg. . 16) 19,856 326} 12,419 45) 27,382) 1,022) 16,354 
Yazoo Cit ----| 32,988 495, 28,777 ..-.| 47,916 544] 33,558 
Mo., St. Louis} 13,203) 441,110) 13,214 2,544, 6,462) 317,994) 6,494 5,425 
N.C., Gr’boro 238 6,995 71 2,873 16 4,633 1,802 
Oklahoma— 
15 towns * 2,307) 447,208) 13,398) 259,889] 1,283) 329,128) 6,178) 195,331 
8. C., Gr'ville} 2,938) 112,811] 1,924] 103,044) 1,893] 111,361] 2,897] 72,690 
Tenn., Memp.|107,191/3929,778) 106,346] 965,260) 35,413/3192,346| 36,214] 698,230 
Texas, Abilene} 1,074) 43,157 400} 21,106 2} 26,944 170 9,797 
Austin..... 20,176 png" 5,781 toot 7,406 34 1,691 
Brenham . - 18} 10,889 98 2,502 5} 15,691 45 1,400 
Dallas ....- 864) 62,804) 2,138) 49,595 635) 50,552 334) 34,211 
Paris...... 481) 73,584 764| 29,368 106} 75,893 162} 24,423 
Robstown_. even 6,778 spre 2,554 ane 6,518 Seti 577 
San Marcos “ 8,169 aati 2.670 Beaks 4,106 sae 1,298 
Texarkana 177) 51,185 858} 11,993 11} 36,897 9} 23,811 
aco.....-. 541) 42,012 726| 26,507 130} 56,296 211 13,470 
Total, 56towns' 156 ,523'7174,664'182,391'2848,100] 55,73416116,609! 81,082|2454,769 














* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 25,868 bales and are tonight 
393,331 bales more than at the same period last year. The 
receipts of all the towns have been 100,789 bales more than 
in the same week last year. 


New York Quotations for 32 Years 


The quotations for middling upland (7% nominal) at New 
—_ on April 25 for each of the past 32 years have been as 
ollows: 


1941 *....11.31c. | 1933 ..._. 7.50c.!1925 ____- 24.00c.|1917 20.65c 
. eee 10.89¢c. in sckia 6.15¢. [1924 ____- 29.80c./1916 -___- 12.20c. 
Se sonia 8.09c.|1931 ..._- 9.95c. | 1923 ___.- 28.35c.|1915 -___. 10.50c. 
a 8.81c. | 1930 -____ 16.26c. | 1922 ____- 18.35c.|1914 -___- 13.10c. 

ee 8.76c.|1929 _____ 19.85c./1921 _____ 12.30c. | 1913 ____- 11.70c 
a 13.26c.|1928 ____- 21.75c.|1920 ____- 41.35c.|1912 -___- 11.75¢ 
a 11.60c. | 1927 ---_-15.35c.|1919 _____29.50c.}1911 ____. 15.35¢ 
1934 ..___ 12.20c. | 1926 ____- 18.85c¢.|/1918 ____- 26.90c. | 1910 Dic 14.85¢" 


* 1941 quotation is for 15-l6c. 


Overland Movement for the Week and Since Aug. 1— 
We Five below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 
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—— 1940-41——- ——1939-40——— 
April 25— Since Since 
Shipped— Week Aug. 1 Week Aug. 1 
ee Ee ican nee adinabeen 13,214 442,813 6,494 314,904 
Va SE Ang cnhodnntinninein 7,025 230,930 2,575 231,550 
, y £§ | ~ eerie 92: 20,097 483 10,934 
Wae BA wéecddedéocmecne 705 22,015 250 8,005 
Via Virginia pointe__......--.--- 3.417 135,937 3.754 148,461 
Via other routes, &c........--.. 3,041 472,879 10,853 686,385 
Total gross overland._._...-.-- 28,327 1,324,671 24,409 1,400,239 
Deduct Shi ts— 
Overland to N. Y., Boston, &c.. --_-_- 2,285 654 18,914 
Between interior towns-_-_....-.-.-.- 288 7,.$52 192 7 652 
Inland, &c., from South.........25,110 6%1,893 10,245 292,901 
Total to be deducted_.....-.-.-- 25,3968 642,130 11,091 219,467 
Leaving total] net overland_.*.... 2,629 682,541 13,318 1,080,722 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 2,929 bales, against 13,338 bales for 
the week last year, and that for the season to date the 

gregate net overland exhibits a decrease from a year ago 
of 398 231 bales. 























1940-41 1939—40———_ 

In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to April 25..-.-- 61,959 3,069,158 50,671 6,737,514 
Net overland to April 25....---- 2,929 682,541 13,318 1,080,772 
Southern consumption to April 25.190, 6,475,000 113,000 5,471,000 

Totel marketed... .....c-ccce- 254.888 10,226,699 176,989 13,289,286 
Interior stocks in excess_..._.--- *25,868 889,523 *25,348 38,761 
Excess of Southern mill takings 

over consumption to Aprill-.. ---- fe 757 ,053 

Came into sight during week...229,020 # -_____ oF eee ee 
Total in sight April 25......---- spon SEED, «ecmme 14,085,100 
North. spinn's’ takings to April 25. 58,094 2,264,099 20.059 1,368,502 

* Decrease. 

Movement into sight in previous years: 

Week— Bales | Since Aug. 1— les 
ee See. Oh... ccacnencees Pt: ceccheatqnteweeee as 9,712,023 
1938—Apr. 29._...-._------ DE SET + isenennnevhechween 14,052,405 
fC SSeS Seen ke eee 13,411,681 


Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern principal cotton markets for each day of the week: 





Closing Quotations for Middling Cotton on— 






































Week Ended | Saturday Monday Tuesday , Wednesday Thursday | Friday 
April 25 — — 
% 15-16] % \15-16] % |15-16| % \15-16; % 15-16] % 15-16 
in. | In. | in. In. | in. | In. | in. | In. | in. | In. | in. | In. 
i j | os 

Galveston. ../10.68 10.88] Holi day |10.58 10.78|10.59 10.79|10.56|10.76|10.60|10.80 
New Orleans./10.51 11.01/10.86' 11.06 10.77 10.97|10.73 10.93 10.73|10.93|10.72|10.92 
Mobile...... 110.78, 10.98! 10.83)11.03, 10.68,10.88|10.71|10.91|10.68|10.88 10.72)10.92 
Savannah -_.(11.23/11.38\11.28 11.43/11.13|11.28/11.16 11.31|11.14]11.29,11.17|11.32 
Norfolk. ..-- 11-18 11.3611 15/11-38 11.10111.30 11 10.11 -30)11.10}11 30111-10111 30 
Montgomery .| 10.90 11.10)10.90,11.10 10.80,11.00 10.80 11.00; 10.80}11.00,10.80|11.00 
Augusta _.._/11.38 11.63/11.42/11.67)11.30 11.55 11.29 11.54/11.24|11.49)11.27)11.52 
Memphis... .. 10.60 10.85|10.65 10.90 10.50 10.75 10.50,10.75 10.60) 10.85 10.60|10.85 
Houston ---- 16.65 10.85| Holiday {10.55 10.75 10.55!10.75,10.53|10.73,10.58|10.7, 
Little Rock -_ 10.60 10.80)10.60 10.80 10.50 10.75 10.50.10.70 10.45 10.65,10.55|10.75 





, . , 0.6 . 
Dallas ..--.-- 10.48 10.73 Holiday 10.41'10.66 10.41'10.66 10.36!10.61'10.39:10.64 


New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 












































Saturday Monday Tuesday Wednesday| Thursday Friday 
April 19 April 21 April 22 April 23 April 24 Apri 25 
1941— 

May ..--.-. 11.265-.27a|11.310-.33a)11.22b-.23a/11.185-.194)11.18 ———/11.18)d-.19¢@ 

Ge aacse 11.23 11.28b-.29a/ 11.20 11.150-.17@)11.14-11.15)11.17 —— 

October ..j11.18 ——j11.23 ———}11.17-11.18)11.12-11.13}11.14 ——/j11.15 

December./11.18 ———/|11.22b-.23a|11.15 ———/11.11)-.124/11.13 ———/|11.14d-.16a 
1942— 

January ..|11.145-.16a/11.195-.21@}11.11>-.13a}11.070-.09a| 11 .090-.11a/11.100-.12a 
arch. .../11.160-.18¢/11.215-.22a)11.130-.15a|)11.100-.11a)11.110-.12¢@)11.14b-.1l5a 
Tone— 

Spot ..... Steady Steady Quiet Steady Quiet Steady 

Futures _._' Steady Steady ‘Barely st’'y' Steady Steady Steady 

Asked bRid = n Nominal. 


CCC Reports on 1940-41 Cotton Loans—The Commod- 
ity Credit Corporation announced on April 17 that through 
April 14, 1941, loans outstanding on 1940-41 crop cotton 
held by the Corporation and lending agencies aggregate 
$95,273 ,702.08 on 1,973,673 bales. 

Cotton loans completed and reported to the Corporation 
by States are as follows: 


























| Total Loans Repayment | Loans Outstanding 
States | | — 
| Bales , Amount Bales , Amount | Bales | Amount 
$ $ $ 
Ala_...| 122,936) 5,881,041.49 61,358) 2,938,132.39| 61,578) 2,942,909.10 
Ariz 70,808} 3,313,478.20 8,222 377,272.50| 62,586) 2,936,205.70 
Ark_.._| 128,369) 6,082,779.67| 95,582) 4,554,085.34| 32,787) 1,528,694.33 
Calif._-| 385,337) 19,199,766.19| 25,288) 1,217,462.69| 360,049/17,982,303.50 
Fla _---| 151 SME aingedl  wogeensone 151) 7,320.73 
184,386; 8,817,401.44 70,936 3,403,048 86) 113,450) 5,414,352.58 
La__.__| 155,116) 7,570,201.35| 107,375) 5,269,196.03 47,741) 2,301,005.32 
Miss - - - 77,144| 3,543,659.50 55,300) 2,510,390.73 21,844| 1,033,268.77 
Bae se 12,738 591,757.14 9,013 416,943.30 3,725, 174,813.84 
N. Mex. 5,472 251,794.91 3,927) 181,315.59) 1,545) 70,479.32 
No. Car 45,931; 2,174,749.66 11,132} 530,968.72) 34,799 1,643 ,780.94 
Okla_.-| 208,074) 9,802,093.14 78,001) 3,690,754.82| 130,073) 6,111,338.32 
So. Car_| 122,663) 6,196,755.85 50,951) 2,533,065.73| 71,712) 3,663,690.12 
Tenn --_- 15,095 732,559.93 9,574, 462,820.01) 5,521; 269,739.92 
Texas ._|1,617,940| 77,640,143.88| 592,449)28,476,125.98| 1,025,491 49,164,017.90 
Wile sens 699 33,573.35 73| 3,791.66) 29,781.69 
Total .'3,152,859 151,839,076.43 1,179,186/56,565,374.35' 1,973,673'95,273,702.08 





Revision of Form for Release of Loan Cotton—The 
Department of Agriculture announced on April 21 that a 
change is being made in the instructions, and in Commodity 
Credit Corporation Cotton Form R, for the release of loan 
cotton to permit one transfer of cotton loan “equities’”’ by the 
person who makes the purchase from the producer. Pre- 
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viously, the form could not be transferred. The change is 
effective immediately. Officials of the Corporation said the 
purpose of the amendment to the cotton loan program was 
to facilitate the purchase of loan cotton from producers by 
local cotton buyers and its resale to cotton merchants who 
sell cotton to mills in the United States and abroad. The 
announcement further said: 

The release of loan cotton is restricted to the use of a standard form in 
order to avoid undesirable speculation in loan cotton. The recognition of 
one transfer will also avoid undesirable speculative trading in cotton loan 
“equities."' In the transfer of the ‘“‘equity”’ in loan cotton by the original 
purchaser, the transferee is required to execute a certificate on the face of 
the standard release form, CCC Cotton Form R. 

Activity in the Cotton Spinning Industry for March, 
1941—-The Bureau of the Census announced on April 19 
that, according to preliminary figures, 24,420,726 cotton 
spinning spindles were in place in the United States on 
March 31, 1941, of which 22,795,742 were operated at some 
time during the month, compared with 22,769,368 for 
February, 22,820,724 for January, 22,817,658 for December, 
22,685,968 for November, 22,456,588 for October, and 
22,553,360 for March, 1940. The aggregate number of 
active spindle hours reported for the month was 9,574,273,- 
130. Based on an activity of 80 hours per week, the cotton 
spindles in the United States were operated during March, 
1941, at 116.7% eapacity. This percentage compares, on 
the same basis with 114.0 for February, 112.1 for January, 
105.0 for December, 105.9 for November, 103.3 for October, 
and 94.6 for March, 1940. The average number of active 
spindle hours per spindle in place for the month was 392. 
The total number of cotton spinning spindles in place, the 
number active, the number of active spindle hours, and the 
average hours per spindle in place, by States, are shown 
in the following statement: 





' Active Spindle Hours 


Spinning Spindles for March 
In Place 
March 31 





Active Dur- 
March 


Average per 

Total Spindle in Place 

9,573,273,130 392 

7,548 ,549,103 

1,825,227 ,973 
199,496,054 


770,946 562 





24,420,726 


17,960,754 


United States 
Cotton growing States 


22,795,742 
17,229,126 
5,749,760 4,946,046 
710,212 620,570 
1,804,816 1,736,944 
525,004 485,362 
3,142,592 2,973,868 
660,788 604 672 
3,239,304 2,748,172 
151,796 132,212 
280,752 238,838 
324,220 280,790 
5,782,540 5,567 ,974 
834,730 
5,295,230 
538,344 
228,176 
595,372 
535,058 








250 , 166 692 
984,265,549 
49,215,544 
112,666 ,056 
93,771,372 
2,295,609,117 
301,323,016 
2,451,207 032 
215,255,474 
106,135,456 
229,942,260 
171,858,701 

















Returns by Telegraph—Telegraphic advices to us this 
evening denote that favorable progress has been made in 
Texas. In areas that had too much rain, progress has not 
been quite so favorable. Planting made good progress in 
the eastern half of the cotton belt. 


Rain Rainfall 
Days Inches 
6 2. 


Thermometer—~— 


High Low Mean 
79 6 


wo 
SHSres 


oon 
Cone 


Arkansas—Fort Smith 
iy 
Louisiana—New Orleans 
Shreveport 
Mississippi— Meridian 
Vicksburg 
Alabama— Mo 
Birmingham 
Montgomery. 


NOM ENOSSOM OSM 
= BODO OO e416 


EREES 


South Carolina—Charleston_. 3 
North Carolina—Asheville_ ___ 
NLL, ss aoa @ sep tie aaa 
Wilmington 
Tennessee—Memphis 
Chattanooga 
Nashville 


The following statement has also been received by tele- 
graph, showing the heights of rivers at the points named at 
8 a. m. of the dates given: 

Apr. 25, 
——~ Fee 
New Orleans. .__....Above zero of gauge- 


\ "ae Sar Above zero of gauge-_ 1 
Nashville Above zero of gauge- 1 
1 


mOomSSS99~0 
“ID Crh 
NONONS 


= 
~J 
to 


— 
w 
or 


1941 Apr. 26, 1940 
Feet 


Shreveport. _____._--/ Above zero of gauge- 2 
il SS RS Above zero of gauge-_ 
Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports: 
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Week 
End. 


Stocks at Interior Towns 
1940 1939 


Receipts at Ports 
1941 


Receipts from Plantations 
1941 939 





1940 | 1939 1941 | 











40,723) 149,768) 43,199/3281,765/3072,688 26,999 
54,214/137,532) 35,546/3262,404 3016,687 532) 34,853 


50,328) 168,665) 29,078|2228 ,672/2956 ,982/3212 16,596) 108 
55.381/177,019) 25,681/3195,258/2897,.286 21,967 
48,064/ 122,734) 21,337/3173 ,825/2845,482/31 27,531 
41,552)138,982) 25,736/3160,492/2795,204 1) 28,219 
7~| 55,790|107,321| 27,264/3110,177/2737,778 5,475 
3088 259/2705,278/3012,260) 31,624 


53 ,542/115,0° 
2666 ,756 32,958 ’ Nil 
Nil 


57,485) 74.870 ‘ 
44,562) 87,760 2617,890)2951,233) 14,414 


52,719] 72,250 .790|2570,714 Nil 
54.785] 21. ’ ’ : Nil 
46,094 : Nil 
50,671! 12.397 2454.769 Nil 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1940, are 3,978,217 bales; 
in 1939-40 were 6,834,683 bales and in 1938-39 were 4,392 ,943 
bales. (2) That although the receipts at the outports the 
past week were 61,959 bales, the actual movement from 
plantations was 36,091 bales, stock at interior towns having 
decreased 25,868 bales during the week. 


Manchester Market—Our report by cable tonight from 
Manchester states that the market in both yarns and cloths 
is steady. Stocks of goods are decreasing. We give prices 
today below and leave those for previous weeks of this and 
last year for comparison: 





























1940 1939 


8% Lbs. Shirt- 
ings, Common 
to Finest 








8% Lbs. Shirt- 
ings, Common 
to Finest 


Cotton 
Middl'g 
Upl'ds 


d. d. 


Nominal 
Unquoted 


Unquoted 

Unquoted 

Unquoted 
14.54 


14.54 


32s Cop 
Twist 


d. 


15.63 
15.68 


15.65 
15.55 
15.49 
15.55 


15.65 
15.83 


16.06 
15.91 
16.90 

N 


ot 
16,19 
16.19 13 
Shipping News—<As shown on a previous page, the 
exports of cotton from the United States the past week 
have reached 441 bales. The shipments, in detail, as 
made up from mail and telegraphic reports, are as follows: 
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New Orleans—To Great Britain 
Los Angeles—To China 


Cotton Freights—Current rates for cotton from New 
York are no longer quoted, as all quotations are open rates. 


Foreign Cotton Statistics—Regulations due to the war 
in Europe prohibit cotton statistics being sent from abroad. 
We are therefore obliged tw omit the following tables: 

World’s Supply and Takings of Cotton. 

India Cotton Movement from All Ports. 

Alexandria Receipts and Shipments. 

Liverpool Imports, Stocks, &c. 

The Liverpool market closed at noon on Monday, Mar. 31. 
All contracts were transferred to March at existing differ- 
ences and contracts still open at close of business were 
liquidated at official value. 


BREADSTUFFS 
Friday Night, April 25, 1941 

Flour—While locally there were no indications of any 
improvement in the buying of flour, as reported by practi- 
cally all sellers, yet there seemed to be a feeling that actu- 
ally some gain in bids were coming to hand. The impres- 
sion is gaining ground that with the Government agencies 
sure to own liberal stocks of wheat after the first of the 
month, on loans failing to be taken up by the original bor- 
rowers, cash wheat position will be strengthened, as there 
will be no pressure on the market. 

Wheat—On the 19th inst. prices closed ‘ec. net higher. 
The wheat market’s decline was checked today by forecast 
of freezing temperatures in Kansas, giving rise to fear of 
possible damage to winter wheat. Prices fell about a cent 
early in the session to 89 4c. for May and 87%ce. for July, 
at which level they were 4 to 5c. below seasonal highs 
reached just before the German Balkan invasion began. 
After release of the weather forecast, however, the market 
rallied and closed slightly higher. Early selling of wheat 
was inspired by war news, weakness of securities, good rains 
in the grain belt and uncertainty about farm benefit pay- 
ment plans and the new loan program. H. C. Donovan, 
crop expert, said that should temperatures fall to 25 degrees, 
winter wheat would be damaged if it has jointed. On the 
2ist inst. prices closed xe. to 5c. net lower. The slow, 
irregular decline which has been under way since the Balkan 
invasion began, continued today despite the market’s 
sporadic display of rallying power. Selling influenced by 
war news, weakness of securities and failure of temperatures 
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in the Southwest to fall as low as had been expected Saturday, 
carried quotations about a cent lower at times. Buying, 
influenced by heavy overseas shipments of wheat and flour 
from North America, reports Spain is after more Argentine 

in and prospects of Government su pees for wheat prices, 
Felped to rally prices for a time. Considerable attention 
was given to the heavy wheat shipments last week from North 


American ports. With world shipments totaling 10,657,000 
bushels, according to figures of Broomhall, British trade 


authority—they compared with 8,251,000 a year ago. 

On the 22d inst. prices closed °c. to Ye. net lower. Con- 
tinued pessimistic war news plus weakness of stocks and 
surrounding commodities—were too much of a handicap for 
the wheat futures market today—and prices lost almost a 
cent after a higher opening. A warning that the Govern- 
ment would resist unwarranted lard price increases, failure 
of expected flour buying for the I Cross to materialize 
and lack of progress in farm legislation, also were depressing 
influences. Enlarged offers of wheat in the face of light 
demand uncovered some stop-loss selling. Short covering 
just before the close raised prices fractionally above the day’s 
lowest levels. Wheat started unchanged to 4c. higher and 
extended the gains to as much as 7c. with May reaching 
90%4¢. at times. Initial strength was attributed to the 
action of soy beans, lard and stocks. On the 23d inst. 
prices deusd lye. to 1%e. net lower. The lowest wheat 
prices in almost a month were posted in the Chicago futures 
market today as increased selling pressure, inspired prin- 
cipally by European war news, reduced values more than a 
cent a bushel at times. Although selling was not on a large 
seale, pressure met with little buying support except at price 
reductions. Lagging domestic and export flour business 
and favorable crop progress, with much uncertainty regard- 
ing the loan program for the new harvest, restricted buyers. 
Seattered short covering helped to rally wheat before the 
close, but final prices were substantially lower. The 
market’s waiting mood probably reflected the cautious 
attitude of flour buyers which has prevailed since fighting 
in the Balkans began. 

On the 24th inst. prices closed 4 to 1c. net higher. 
The wheat market put on a recovery demonstration today, 
with gains ranging up to lc. a bushel at times, that re- 
vealed the pit’s oversold condition as a result of a 4 to 6c. 
decline since April 5. With selling limited, small-scale buy- 
ing attracted by the lowest level of prices in more than a 
month proved sufficient to give the market its upward trend. 
The stronger tone of securities, decreased movement of loan 
grain, and prospects of legislation calling for higher loan 
rates Were bullish factors. Possibility of Government sup- 
port through a higher loan rate on the new crop remained 
the principal source of encouragement to buyers. However, 
belief was expressed in some quarters that the Government 
was satisfied to accept ownership of the bulk of grain now 
stored under loans which are coming due daily. 

Today prices closed 1% to 1%e. net higher. Wheat 
prices rose almost 2c. a bushel today as the grain market’s 
recovery was accelerated. Buying attributed to profes- 
sional traders, some of Whom covered previous short sales, 
and to cash grain dealers and milling interests accounted 
for the strength. In the absence of specific trade develop- 
ments to encourage purchases, traders attributed the action 
to improved flour demands, possibly involving some Gov- 
ernment business, and to general reinstatement of sold-out 
lines on the theory that developments in the Balkans had 
been discounted and that Goverment plans call for in- 
creased efforts to bolster prices. Traders expressed belief 
that in the absence of any fresh developments regarding 
the new wheat loan program it was safe to assume that 
Government efforts to assure agriculture of price parity 
with industry would not permit any material decline of 
grain values even though there is a large carryover supply 
and crop prospects are unusually good. Open interest in 
wheat, 44,333,000 bushels. 

DAILY CLOSING PRICES or WHEAT IN NEW YORK 


at. on. Tues. Wed. Thurs. Fri. 
BIE ails water ntedidietniiies bite dors eat 110% 110% 108% 108% 109% 110% 


DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon, Tye. Bi Thurs. Fri 


ih Nl CATA TS Ae 1 SiS ER 9% 90 89 915 
ribs mr S Pts boas abbey 8834 B85) 875) 86 aris 39° 
SERA aie Ie 89 884 88 86 87% 89% 
 ~ sanpead High _gnd Aen (ft, aiae Season's mote When Moe 
Reonwsece pr. 14, eT cmwiinked - 16, 
WR oe nua 91 Apr. 14, 194i|July_.__-____ Feb. i? 1940 


73% 
ber.... 92% Apr. 14, 1941|September.... 73% Feb. 17, 1941 
DAILY CLOSING PRICES OF by aay? 2 FUTURES IN WINNIPEG 


on. Tues. Wed. Thurs. Fri. 
WSs Ss, ssn decd IB nn aaa, 1B gn TBI 
TT hemaunecteneenasteenecpeaiesipibheaallinltedlektedg x) pactiphledets ices 


Corn—On the 19th inst. prices closed unchanged to Ke. 
off. Corn dipped about 14c. with wheat at one time, but 
then rallied, prices closing 1 to 2c. below the week’s best 
levels, which were about the highest corn has been here since 
1937. Weakness of the spot market unsettled the trade, 
but corn ¢ontinued to borrow strength from Government 
efforts to stimulate production of livestock. Shippers sold 
55,000 bushels and handlers booked 33,000 bushels to arrive. 
On the 21st inst. prices closed 4c. off to We. up. Corn 

rices held to a narrow range, but were steadied by shipping 
usiness totaling 35,000 bushels, and a decrease in bookings 
to arrive from the country. The Government corn basis 
Was unc . Light corn bookings were attributed 
partly to the fact that producers were busy with spring work 


The Commercial & Financial Chronicle 





April 26, 1941 


and also to increased feeding demand. Much Govern- 
ment corn was reported getting into industrial hands. On 
the 22d inst. prices clo l4 to Ye. net lower. Trading in 
corn was light, with the undertone of the market heavy 
during most of the session. On the 23d inst. prices closed 
ye. off to %e. up. Corn prices were steady to only frac- 
tionally lower much of the session, being supported by 
limi receipts and prospects of a good feeding demand in 
view of the Government’s purchasing of livestock products. 
Bookings of corn have been on a small seale the last few days, 
with industries continuing to draw on Government stocks 
for much of their supply. 

On the 24th inst. prices closed unchanged to 4c. higher. 
Corn advanced fractionally in sympathy with wheat, 
although the upturn was held in check by materially in- 
creased receipts in the local market. However, the bulk 
of this grain was not for sale, being shipped direct to in- 
dustries and elevators and consisting partly of grain pur- 
chased from the Government. Today prices closed % to %c. 
net higher. Corn reflected spreading operations, with May 
contracts showing more strength than deferred deliveries, 
and all futures advancing fractionally. No. 2 yellow corn 
was quoted in the spot market at around 4%4c. over May 
futures, or 4c. more than was asked for Government corn 
of the same quality. Open interest in corn, 21,744,000 
bushels. 


DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. 
Be, Re ek er 8744 87% 87% 87% 87% 88% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 


Fri. 


M O7is OT O71 'OT% 1% Bi 
py et, De Re BE eet 1 \, 

Mite. <n 4, xa caisnlen date ccatadain 68" 68 68 67% 68” 6B 
September._....-._._........... 68% 68% 68) 68 684 68% 
Season's High and When Made | Season's Low and When Made 
a 68% Apr. 16, 1941|May.....-.- 54% Aug. 16, 1940 
} Pe 69 Apr. 16, 1941/July________- 58% Sept. 23, 1940 
September _.. 694% Apr. 16, 1941|September _.. 57% Feb. 17, 1941 





Oats—On the 19th inst. prices closed 4c. lower to Me. 


higher. Trading in oats was mixed, but little of interest 
developed. On the 21st inst. prices closed 4c. lower to Ke. 
higher. Oats weakened with wheat but were strengthened 


by improved Eastern demand. Canadian supplies at some 
Eastern points were reported rye On the 22d 
inst. prices closed %4 to 1%e. net lower. his market was 
unusually weak. Oats were down on the absence of im- 
portant cash trade, good weather Southwest and Northwest 
and the lower outside markets. There was considerable 
liquidation in nearby positions. On the 23d inst. prices 
closed unchanged to ec. off. Trading was fairly active, 
with the market ruling steady during most of the session. 


On the 24th inst. prices closed % to *%c. net higher. The 
strength of wheat had its effect on oats values. Today 


prices closed % to %c. net higher. Trading was light and 
without interesting feature. 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
EF ee! BED ae ee 38% 38% 37% 37% 37% 37% 
(SRP eRe EEOSage apa cme aE a 34% .... 33% 33% 33% 34% 
September -- -_.- ~~ Si BP ‘nda, EERIE go has Phin wade Sa Saad 

Season's High and W ade *s Low and When Made 
| RS. Apr. 16, 1941 RARE Bees 2 Aug. 16, 1940 
, ee pr. 14, 1941/|July_._._._.. 30 Oct. 9, 1940 
September __. 354% Apr. 14, 1941|September ... 30 Feb. 17, 1941 





DAILY CLOSING PRICES OF Gate FUTURES IN WINNIPEG 


- Big ori Or ig Wed. Ts. 365, 
Di tbicadtinsioceetnesoseedahee went « _ 

ee oe ee 5h) B53) 355) i272 38° 3s 
Pp cent “pene ors Aa 33% 32% 3212 “""> 32% 32% 


Rye—On the 19th inst. prices closed 34 tole. lower. Rye 
futures were weak, influenced by the downward trend of 
other grains, bearish weather reports and simistie nature 
of war news. On the 2lst inst. prices closed *%% to 2%ce. 
net lower. Rye also followed the general trend of the other 
grains, and fell off sharply in the old crop deliveries but only 
on @ nominal basis. n the 22d inst. prices closed % to 
15ge. net lower. Rye followed the downward trend of the 
other markets. On the 23d inst. prices closed 134 to 1 %e. 
net lower. Rye futures were weak at the close, showing the 
largest declines of all the grains. This was attributed to a 
weak technical position, making the market sensitive to 
relatively light pressure. 

On the 24th inst. prices closed % to 1c. net higher. . The 
rye market apparently was in an oversold state, judging by 
its quick response to demand. Today prices closed 1% to 
1%c. net higher. This grain was strong, largely in sym- 


pathy with the firm wheat market. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


Mon. Tues. Wed. Thurs. Fri. 

OBR SRS Bo Sy ae Ae ye mS 46% 45% 44% -.... 48% 45 
I Og ai ia Sie ak: eels ta ati el 4 a ae Pe hah gl hE 
ew eee er a pets Rene ae AC 

Season's High and When Made Season's Low and When Made 
I x detcebinin ice 52 Nov. 15, 1940} May.-.--.----- 41% Feb. 21, 1941 
[BTA 52% Nov. 14, 1940|July----.----. 43 Feb. 21, 1941 
September ... 52 Apr. 7, 1941|September -.. 44 Feb. 21, 1941 


DAILY CLOSING PRICES oe en FUTURES IN WINNIPEG 


Sig etic Sig Slag TH: hi, 
PE itiuideotck cc cb phidibataeaenae 4 % 6 
BN Bs ic odgielidne xoud wate 54% 53% 52% 51% 53% 55% 
RTs hack Dine wis plales nin ated 52 ese Eee OUT 
DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 

Sat. Mon. Tues. Wed. Thurs. Fri. 
ee lee ae lms 52 51% 51% 49% a 
RO eT ee 47% 47% 47% 46% 47% 47% 
FE ANG: OE PS FLERE 43% 43% 43% 43% __- 43% 

Closing quotations were as follows: 
FLOUR 
Standard Mill Quotations 

Spring patents_.....-.-.-.- 50 eS 80l tan winter straights. _...5.55@5.80 
First spring clears---.-...- 5.55@5.80| Hard winter straights. ...5.70@5.95 
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GRAIN 


Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., domestic...110%] No. 2 white._.._._.-._.._. 501% 
Manitoba No.1,f.0.b. N.Y. 91 Rye, United States, c.i.f...... 62% 
, New York— 
Corn, New York— 40 Ibs. feeding. ......--.---- 67% 
No. 2 yellow, all rail_.___.. 88%4| Chicago, cash--.....-.---- 56-68 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended Saturday, April 19, and since Aug. 1 for 
each of the last three years: 























Receipts at—| Flour Wheat Corn | Oats Rye Barley 
bis 196 lbs | bush 60 Ibs | bush 56 lbs | bush 32 Ibs |bush 56 Ibs|bush 48 lbs 
— 229,000 343,000; 2,796,000 276,000 77,000; 267,000 
Minneapolis; -..--.- 1,406,000 48,000 204,000 152,000, 471,000 
NG ing. dite tao 444,000 33,999 9,000 1,000 77,000 
Milwaukee - 23,000 2,000 Pe.” ebpows 4,000 271,000 
WEaauel § <éacea 142,000 43,000 SRE  baweasl -. caesce 
nasel, aceite 2,109,000; 3,807,000 151,000 12,000 68,000 
— - sasann ,000 590,000 130,000 ia. sesteb 
St. Louis. 136,000 153,000 81,000 To «aenaes 61,000 
a aaeasnet 49,000 8,000 517,000 36,000 27,000 97 ,000 
Kansas City 29,000 898,000 118,000 4355 | nasavcl .. decane 
Bendl §‘atetés 177 ,000 110,000 | 8 cescedl . \sonbee 
St. Joseph.}| -....- 34,000 34,000 430 . cocaeds] | Susebs 
Rin wal’” .. edinttiind ENED S: SA Se PES | ear es Ie, 
Sioux City.| -..--- 30,000 17 ,000 TAR ol eapese 7,000 
Total wk ’41 466,000; 6,161,000) 8,280,000) 1,136,000 291,000; 1,319,000 
Same wk’40| 387,000) 6,282,000) 3,065,000) 1,059,000 ,000| 1,398,000 
Same wk ’39 471,000| 3,905,000) 2,435,000 931,000 214,000) 1,615,000 

Since Aug. 1 

1940___.. 15,714,000) 233 ,734,000/205,098,000| 58,598,000) 10,728,000 75,554,000 
1939..... 16,423 ,000/281,514,000/| 179,849,000) 78,194 ,000)/23 090,000) 94,497 ,000 
1938... 17,182,000/| 263,187 ,000' 206,471,000) 84,216,000) 21,678,000) 81,652,000 














Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, April 19, 1941 follow: 

















Receipts at—| Flour Wheat Corn | Oats Rye Barley 
bbis 196 lbs| bush 60 Ibs | bush 56 lbs | bush 32 lbs |bush 56 lbs\bush 48 ibs 
New York. 128,000 , <r eros TiS wceabalt’. eapnek 
Boston __.. 18,000 Se... eel Geer i eaewehl-"" deudae 
Philadel phia/ 39,000 196 ,000 n°  poanin 2,000 bp ehh 
Baltimore - 15,000 906 ,000 48,000 42,000 14,000 8,000 
New Ori’ns*| 24,000 12'000 51,000) eee. eee 
Galveston..| -..-.- Gee lLwwecset | | <cusmel| “Gaatebs. 4 Lastbs 
Can. Atlan- 
the ports.| .----- Gaeeeet”©6— ebhbtaal |< @acweul - “seeaeat  sonee 
Total wk 41 224,600; 4,558,000 121,000 69,000 16,000 8,000 
Since Jan. 1 
1941__._- 3,956,000) 44,738,000| 3,273,000 780,000 230,000 552,000 
Week 1940. 210,000 939,000 253 ,000 153,000 44,000 20,000 
Since Jan. 1 
3,925,000! 35,077,000! 12,401,000! 1,775,000! 1,432,000' 1,084,000 




















* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, April 19, and since July 1, are shown in 
the annexed statement: 
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Wheat Corn Oats Rye Barley 
Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river & seab’d 25,913,000 -____-- 8,000 217,000 247,000 
Ft. William & Pt. Arthur 84,808.000 ____-- 1,481,000 1,712,000 880,000 
Other Can. & other elev_317.966,000 -_.__-- 3,541,000 ,000 3,835,000 
Total April 19, 1941_.428,687,000 -_.--- 5,530,000 2,736,000 4,962,000 
Summary— 
PP 119,370,000 62,050,000 3,224,000 4,604,000 5,135,000 
Canadian ............. 428,687,000 -.-..--.- 5,530,000 2,736,000 4,962,000 





Total April 19, 1941_.548,057,000 62,050,000 8,754,000 7,340,000 10,097,000 

The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended April 18, and since July 1, 1940, and Julv 1, 1939, are 
shown in the following: 























Wheat Corn 
Erports | Week Since Since w Since Since 
Apr. 18, July 1, July 1, Apr. 18, July 1, July 1, 
1941 194 1939 194 1940 1939 
Bushels Bushels Bushels Bushels Bushels Bushels 
No. Amer.| 8,541,000/152,712,000/166,148,000; ____.. 21,617,000) 25,687,000 
Black Sea.; .....-. 3,992,000] 34,692,000) -.....-| -...-. 3,721,000 
Argentina_| 2,116,000) 73,727,000/135,310,000 8,000; 31,877,000) 91,531,000 
Sad - > amatel: 4 teed SEE... enamels... 4 aaebeall>.- sain 
Other 
countries} -_..... 6,200,000 ee oicaneai 2,520,000] 38,522,000 
Total. __' 10.657 ,000'236 ,631 ,000'367 539,000: 8,000' 56,014,000'159,461,000 














_ Small Increase in Corn Loan Total—Movement of corn 
into the 1940 loan was slightly under 2,750,000 bushels during 
the om week with the total for the season to April 12, 1941, 
reaching 95,324,254 bushels valued at $58,081,130.50, the 
Commodity Credit Corporation announced on April 18. 
Loan repayments for the season were 194 totaling 148,524 
bushels valued at $90,004.11. 
Loans by States follow: 























State No. Loans Bushels Amount 

A. is scaks inusdsiat inne aie aed a 12,147 13 025,187 $7 ,945,085.09 
I i an ee ee 1,02 891,510 543,793.14 
I re RT eee 54,230 54,226,825 33 077 ,504.19 
| RR TRS er RT re | 833 595,036 360 437.52 
BEd 24 66,890 ’ . 
EE 2s ad nk ewinwre “ 9 5,649 3 445.8) 
PED «=... ceubecwa con 9,380 7,274,842 4,430,730.11 
GERD Rr eae 3,236 2,778,241 1,693 ,147.7 
SN cos cababeae 14,308 12,247 ,824 7.453 834. 
North Dakota._......__.- 94 731 50,974.54 
Ge thnddtahedsinsbvees 443 252,742 154,172.62 
South Dakota____________- 5,240 3,833 954 2,318 425.63 
We, on cs bin de deus 31 14,823 8,776.23 

TU is sdntduwe cane eee 101,003 95,324,254 $58 ,081.130.50 





Repayments on Wheat Loans Reported—The Depart- 
ment of Agriculture announced on April 18 that repayments 
to Commodity Credit Corporation on wheat placed under 
the 1940 loans to April 15, 1941, were in excess of 20,000,000 
bushels. The amount remaining under loan totals over 
257,000,000 bushels. Recent market rises have enabled 
wheat producers to repay their loans and sell their wheat in 
the market at some profit above the loan. 



























































Exports from— Wheat | Corn Flour Oats Rye arley Repayments by States follow: 
Bushels Bushels Barrels Bushels | Bushels Bushels 7 
Number Farm Warehouse 
A aa A  iege lee, sae Meenas Wiens ARE rts State Loans | Storage Storage Amount 
Putladeiphis “ape: wry nerre- | MORBE nnnnne} | em-ee= ai | A Ey Bt be Bilt | 1,301 $846 
Baltimore... _._- SAREE * ucusecd ude cous 46 ll...!lC 26 9.095 84,748 63 hi} 
Can. Atl ports... 2'518 000 eps ny aren Pipex Colorado 101 66,342 35,517 ,673 .89 
err) 2 See. omenesd ) Sepak: sosmwony). Seater i.) Sorer> Idaho. . ..- 1.091 239.281 1,642,334 1,032,006 13 
Total week 1941_| 5,553,000} ______- 2189,000) -.._-- 4,000; __._.. Ilinols- . . -. et , we’ r+ sg 
Since July 1, 1940) 114,157.000|21,778,000|4,248.740) 136,000) 460,000} 743,000 aaene --------- ert a te 8 338 be Fett Ht 
Total week 1940_| 3,071,000} 524,000| 64,355) 75,000/ _.....| —_____. Kansas--------- 1,711 1,135,641 572,031 1,073 014.84 
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a Complete export data not available from Canadian parts. a ee a or 104 681 190 880 Pa Se 
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Philadelphia_b__....__- 57,000 169,000 13,000 1,000 3400 Geenenes...-..- an) eee 82'427 65,142.02 
Baltimore - - ----------- 155,000 718,000 14,600 87,000 2, ro  :  ipailaletaialas 583 60.894 281.955 208,109.44 
New Orleans ---.-..--.-- 58,000 191,000 92,000 1000 3... | i apaiab aia 189 220.334 108.859 163,099.32 
Galveston -.----------- rt y+ ny ~~ ne re Virginia ~~~ ->>-- Ad pwr 97 326 73,631.56 
Vout WettB...--.----- 746i 209 8=6TCOSSD = 107 008 1,000 =: 15,000 Washington____ ~~ 1,496 380,239 | 3,977,613 2,434 625.56 
ai... 6.001.000 ne ag lee oR beam West Yuginis.... a "35 168 Ry 4 ah'sh as 
Sete ,2-s99'0m 2.508006 © 3900 8.008 7 abe WON OE-------- — 
Rescteo-one-=no= 6.599.000 12:878,000 13.000 1000 5,000 a Pee 26,115 4,151,243 16,933 ,928 $13 391,769.16 
Sioux City...........- ; 539, ’ ’ ’ 
yg iietatebetatabs 5,160,000 1,044,000 56.000 63.000 11,000 Weather Report for the Week Ended April 26—The 
em aa lis. ---------- me) wriy: 4 352,000 103,000 ary general summary of the weather bulletin issued by the 
Chicago... 9,060,000 13,699,000 866.000 1,453,000 383,000 Department of Agriculture, indicating the influence of the 
en tag >- -<---=- pny an +) Sliced bemmeeiiiitennocen weather for the week ended April 26, follows: 
Milwaukee... . 22.222. «= 443,000 3,624,000 41.000 «131,000 «883.000 Cyclonic and anti-cyclonic movements, or lack of movement, were very 
Minneapolis. --...---_- 24,308,000 10.145.000 1,050,000 1.678.000 2,924,000 unusual over the United States during the week just closed. At its begin- 
Duluth....._.._...-... 19,682,000 3,250,000 271.000 (623.000 ‘513.000 ning a 8 t and extensive anti-cyclone occupied the Southeastern 
ED cesreillrdeiniagenttiaie 150,000 2,000 5,000 (000 ~=—-: 180000 States which effectively blocked the normally eastward progress of several 
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region. 
Total April 19, 1941__119,370,000 62,050,000 3,224,000 4,604,000 5,135,000 The southeasterly “high” gradually drifted oceanward, but persisted 
Total April 12, 1941__120,314,000 63,253,000 3,435,000 4,709,000 5,501,000 during practically the entire week, rc in continued stagnation of 
Total April 20, 1940__ 97,198,000 35,385,000 6,000,000 9,690,000 10,362,000 normal!y eastward-moving weather. With the abnormal warmth in the 


a New York also has 29,000 bushels Chilean barley in store. 

b Philadelphia also has 140,000 bushels Australian wheat in store. 

Note—Bonded grain not included above: Oats—Buffalo, 25,000 bushels; Buffalo 
afloat, 51,000; New York, none; Erie, 75,000; total, 151,000 bushels, against 91,000 
bushels in 1940. Barley—New York, 105,000 bushels; New York afloat, 54,000; 
Buffalo, none; Duluth, 22,000; in transi 1 (U. 8.) none; total, 181,000 bushels, 


York afloat, 550,000; Boston, 1,490,000; Philadelphia, 1,397,000; Baltimore, 


2,374,000; Portland, 446,000: Buffalo, 3,005,000; Buffalo afloat, 317,000; Duluth. 
16,051,000; Erie, 187,000; Albany, 6.966,000: in transit—rai 
total, 36,916,000 bushels, against 19,394,000 bushels in 1940. 


1 (U. 8.), 2,599,000; 


East unseasonably low temperatures prevailed in the West and Northwest 
attending the southern of a mass of dense air of poles origin. 
This brought some mar temperature contrasts between the East and 
the West, with maxima ranging into the nineties in the former and 
minima dropping to sub-zero in the latter. The highest reported in the 
East was 94 degrees at Washington, D. C., on the 20th, when the general 
temperature conditions in the Middle Atlantic area were comparable to the 
famous heat wave of April 18, 1896. Monday, April 21, brought to an 
end the eastern high tem tures; on the morning of the 22d freezing 
weather was reported as far south as Cincinnati, Ohio, and sub-freezing 
odtained in the middle Appalachian Mountains. 
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ikewise the week’s freakish weather brought very unusual conditions 
of rainfall, which was frequent and heavy in the interior of the country 
and mostly absent in the more eastern States. The rains reached the 
Appalachian Mountains, but very little occurred to the eastward. d 

The weekly mean temperatures were far above normal from the Missis- 
sippi Valley ‘eastward, with the greatest departures, ranging up to 18 de- 
grees, in the more eastern States. The Pacific coast had about-norma| 
warmth, but in the Great Basin of the West and Rocky Mountain States 
the temperature averaged from 6 degrees to 10 degrees below normai. 
The lowest reported was minus 2 degrees at Butte, Mont., on the 19th, 
and freezing weather extended as far south as north-central New Mexico 
a. heavy precipitation occurred in most of the central and 
west Gulf States and nearly all of the Interior Valley and the Great 
Plains, though the weekly totals were light in some northern plains 
sections. The heaviest falls were reported in western Arkansas, eastern 
Oklahoma, southeastern Kansas, and most of Missouri, with many ¢tations 
having weekly totals of 2 to 7 inches or more. Much of the Ohio Vailey 
had from 1 to 2 inches of rain, and most of the Great Plains from central 
South Dakota scuthward from 1 to 2 inches. Heavy snows occurred in 
the Plains area, ranging from 6 -inches in parts of western Kansas up to 
12 to 20 inches in some central sections of Montana. The Atlantic States 
had very little precipitation, with many stations reporting an entirely dry 
week; also, there was practically no rain over a jarge southwestern area. 

The heavy rains of the week in the interior States brought the April 
totals to much above normal over large areas. Up to the 21st of the 
month Nebraska, the Dakotas, and Minnesota had more than one and 
one-half times the normal, while Illinois, lowa, Missouri, Kansas. Mon- 
tana, Wisconsin, and Michigan had around one and a third times the 
normal. On the other hand, the month has been very dry over a con- 
siderable southeastern area, where less than half the normal rainfall has 

rred. 
on dditional frequent rainfall in the Lake region and from the Mississippi 
Valley westward to the Rocky Mountains further delayed field operations, 
and spring seeding is still inactive in most places. Also, excessive rains 
in parts of the Southwest, especially in central and southern Missouri, 
western Arkansas, and eastern Oklahoma did much damage by wash.ng 
fields; soil erosion in Oklahoma was the heaviest in years. 

In the more eastern States an outstandingly unfavorable feature of 
recent weather has been the high temperatures, lack of rainfall, and brisk 
winds which reduced duff and other Gry vegetation to tinder, resulting in 
extensive and destructive forest fires in the Middle Atlantic States, being 
especially severe in southern New Jersey, where thousands of acres of land 
were burned over and many homes destroyed. 

Soil moisture continues excellent to overabundant rather generally 
west of the Mississippi River. East of this river, rains of the week were 
decidedly helpful in the Ohio Valley, although some eastern sections are 
still dry. In the Atlantic States a fortnight of dry, warm weather has 
resulted in need for rain rather generally from Florida to Pennsylvania 
and New Jersey. There was some local frost damage in the far North- 
West and parts of the Southwest. 

SMALL GRAINS—Reports continue to indicate favorable progress in the 
development of the winter wheat crop. although in the extreme eastern 
belt rain is needed. In central and western districts moisture is ample 
and good growth is reported generally. Some wheat is jointing as far 
north as western Kentucky and southern and western Kansas, with early 
varieties in boot in south-central Kansas. Growth is too rank in the 
western two-thirds of Kansas and some central and northwestern counties 
of Oklahoma. Some wheat is heading in the north-central portion of 
Texas. In the far Northwest and generally west of the Rocky Mountains 
the outlook continues favorable. 

Spring wheat seeding is still inactive in much of the belt, but is prac- 
tically done in the southern third of South Dakota. Work was delayed 
by wet fields in North Dakota and has become very backward in Minne- 
sota, where further heavy to excessive rains occurred, with only about 10% 
of the crop in as yet. Oat seeding made some progress; fair to good 
in the Ohio Valley States. In lowa seeding is well along, up to 90% 
finished in central and southern counties, but barely started in the 
northeast. Early seeded oats generally are in good condition. In Arkansas 
rice planting is well advanced. 

CORN—The preparation of seed beds and planting of corn progressed 
favorably in tern States, but in trans-Mississippi areas work was 
decidedly slow. In Texas planting is practically done and is nearing 
completion in Oklahoma, where much replanting will be necessary because 
of recent washing rains; in eastern rtions of Oklahoma approximately 
half of the corn that was planted has been washed out. In the East 
some planting js reported as far north as extreme southern Ohio and 
southern New Jersey. 

COTTON—In the eastern half of the cotton belt, where high tempera- 
tures prevailed and precipitation was mostly light to moderate, planting 
made good advance, some being reported as far north as southern Vir- 
ginia. However, much of the Atlantic area is getting too drv for good 
germination and a generous rain would be decidedly helpful. Some 
chopping is reported locally northward to eastern South Carolina. 

In the western belt good progress in planting was reported in Louisiana 
and rapid advance in Arkansas until stopped by heavy rains. Early cotton 
is up to good stand in Louisiana. In Texas favorable planting progress 
was reported in areas that were not too wet, but only a small amount has 
po M seeded in the extreme northwest; good stands appear in extreme 
south, 

The weather bulletin furnished the following resume of 
conditions in different States: 

Virginia—Richmond: Temperatures considerably above normal; precipi- 
tation negligible. Unusually rapid growth of early hay, fall-sown grains, 
pastures, gardens, and truck. Surface moisture getting low. Potatoes 
coming up. Planting cotton and corn started in central and south. 
Peaches in full bloom. Apples blooming, except in north. 

North Carolina—Raleigh: Temperatures favorable; more rain needed. 
Season still somewhat late, but al crops good progress generally and con- 
dition satisfactory _to very good, despite rapid soil drying in many sec- 
tions. Corn planting in progress; some up in east and south. Tobacco 
plants improved; some transplanting. Cotton planting good progress in 
south and large part of coastal plaip, but soil rather too dry for germina- 
tion. Truck fair to good. 

South Carolina—Columbia: Warm; lack of rain being felt. Cotton 

planting good progress generally and mostly completed in east, but soil 
too dry for good germination in much of interior; chopping fair progress 
locally in east. Wheat and oats heading in good condition. Truck, 
gardens, »nd pastures fair, but need rain. Soil too dry for much tobacco 
or sweet potato planting. Much early corn planted. 
, Georgia—Atianta: Warm days and no rain of importance. Soil dry- 
ing rapidly and too dry for most vegetation in south, especially truck, 
tobacco, and sweet potatoes. Corn pisating well advanced in south and 
middle, where soil mostly too dry for satisfactory germination. Cotton 
planting started in north and chopping begun in south; planting good 
progress in middle and south and near completion in many places, 


_ Florida—Jacksonville: Warm days; more rain needed. Cotton plant- 
ing completed; chopping in south. Corn doing well Potatoes seer crop 
in north. Tobacco slow growth. Truck fair; season neari close, Citrus 


needs rain; shipping valencias. Strawberry season nearly” over. 
Alabama—Montgomery: Warm days and adequate rainfall favorable for 
planting. germination, and growth of vegetation. Cotton planting good 
progress; up in south and coming up in middle, Planting corn rapidly : 
condition fair to good. Oats fair to good. Pastures and cattle much 
improved. Strawberries fair to good. Commercial potatoes good; home 
gardens fair. . 
Mississtppi— Vicksburg: Adequate rains; locally too much in west. 
Temperatures generally favorable to Saturday, but too cool thereafter for 
cotton germination. Progress in cotton planting mostly good; not much 
up in north and central. Progress in corn planting good; some up and 
a few fields cultivated in south. Truck development late. Progress of 
cover crops, gardens, and pastures fair to good. rs 
Louisiana—New Orleans: Favorable temperatures; adequate rainfall. 
Good progress in pianting corn, cotton, and rice; early planted corn and 
cotton coming up to good stands. Progress and condition of potatoes 
truck, gardens, and pastures good. Oats heading. Sweet potato beds 
Cane mostly fair. 


doing well. 
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Texas—Houston: Favorable temperatures. Too much rain in upper 
coastal region late in week; adequate falls elsewhere, except extreme west. 
Soil too wet for cultivation in upper coastal region and scattered districts 
of east and central; elsewhere satisfactory. Progress wheat excellent ; 
condition mostly good to excellent; jointing generally, with some heading 
in north-central. Oats and minor grains good progress. Corn good 
growth; planting practically completed. Cotton planting good progress 
where soil not too wet, except extreme northwest, where only small amount 
done; crop up to good etands in extreme south. Truck and gardens good 
progress. Ranges good; cattle gaining flesh on fresh grass. 

Arkansas—-Little Rock: Farm work delayed by rain; washing and 
flooding rains in northwest. Cotton planting rapid progress in south and 
preparation general until halted by rain. Planting corn completed in 
south and nearing completion in north; early up to good stands. Fall 
oats gocd growth. Rice planting well advanced. Apples full bloom in 
northwest. 


THE DRY GOODS TRADE 
New York, Friday Night, April 25, 1941 

Another period of relative quietness was experienced in 
the markets for dry goods during the past week. There 
was sufficient inquiry, however, to indicate an underlying 
interest which could easily develop into a buying movemert. 
Most merchants expressed the opinion that trading would 
likely continue more or less slow at least for the next two 
or three weeks, providing there is a continuation of current 
conditions. Many of the larger users are said to be well 
covered for a number of weeks ahead and are content for 
the present to sit back and await developments. In the 
meantime, goods continued to flow on a large seale through 
retail channels and are being freely consumed by heavy 
industries. According to reports which continued to reac 
producing centers from various parts of the country, the 
business transacted by retailers during the two weeks prior 
to Easter was the largest for any corresponding period in a 
number of years. Naturally, the chief gains were registered 
in industrial centers and localities where Army cantonments 
and shipyards are situated. It was also pointed out that 
stocks in the hands of retailers have been greatly depleted 
and that it is only a question of time when there is bound 
to be substantial reordering. Prices remained decidedly 
firm throughout, with the pressure of second hand offerings 
——- 

‘omparative quietness rpevailed in wholesale markets, 
but despite this fact, there was no easing of prices. There 
was moderate inquiry for various items including sheetings 
and osnaburgs, but most of this was believed to be for the 
purpose of checking prices and deliveries. A broader in- 
quiry developed for print cloths during the latter part of 
the week, and fairly sizable sales were put through. Efforts 
of buyers to secure nearby deliveries of sheets were almost 
uniformly unsuccessful. In fact, sellers were experiencing 
difficulty in adhering to delivery schedules in contracts 
already booked, with Government orders getting first call. 
As a result of this situation, requests for anticipations of 
deliveries were generally tahaged . Business in osnaburgs 
was restricted mostly to a few numbers, and where they were 
wanted for late spring and early summer, they were usually 
found to be sold up through much of the fall. A number 
of mills continued to withdraw from the market. It was 
claimed that their purpose in so doing was to avoid com- 
mitting themselves too far in the futnre. An increased de- 
mand was noted for various grades of rayons, but owin 
to the sold up condition of producers, buyers were compell 
to obtain the greater part of their requirements from resellers. 
Prices for print cloths were as follows: 39-inch 80s, 9% to 
9 \4ec.; 39-inch 72-76s, 87% to 9e.; 39-inch 68-72s, 84 to 8 \e.; 
an 64-60s, 7 to 74e., and 38%-inch 60-48s, 64% 
to 0%e. 


Woolen Goods—Wool piece goods markets ruled gen- 
erally quiet during the week. Phere Was some sampling 
of the new women’s wear lines, which mills began to show 
for the fall season, and according to reports, cloak and suit 
manufacturers showed a disposition to operate further ahead 
than at any time during the past few years. Activities in 
the men’s wear division showed a decided shift from mer- 
chandising to manufacturing problems. Having booked 
their seasonal business, producers were concentrating on how 
to speed up their production in order to make certain that 
deliveries are made within the dates specified. Not only 
are mills operating at capacity, but a growing number are 
operating over time. Prices were generally strong, and there 
were predictions in the trade that values might possibly 
move higher when the new wage schedules go into effect 
next month. Wool hosiery continued in active demand, 
with prices firm, while mills manufacturing wool underwear 
were well occupied, mostly on Army contracts. Blankets 
continued to sell in large volume, with some of the mills 
reported nearing the point where they would be obliged 
to withdraw from the market because they have sold up 
their production. 


Foreign Dry Goods—While business in linens was more 
or less of a routine character, prices remained firm. Al- 
though it had been originally reported that no damage had 
been done, cable reports from Belfast indicated that some 
of the linen factories had been struck during the recent 
German air raids. According to the cables, however, manu- 
facturers expect to complete all orders even though they may 
not be able to do so on time. An active inquiry developed 
for burlaps, but actual business was limited owing to the 
absence of shipping space. Spot goods generally were not 
available except at very high prices. Domestically light- 
weights were quited at 9.25¢. and heavies at 12.2%c. 
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News Items 


New York State—New Law Cuts Interest Rates on Small 
Loans—Effective as of July 1 the legal interest rates on small 
loans will be reduced in this State to 244% a month on $100 
or less and 2% on the rest under a bill signed on April 20 
by Governor Herbert H. Lehman. The legal rates now are 
3% on loans up to $150 and 214% on the rest. 


The bill, sponsored by Assemblyman Frank A. Gugino, Buffalo Re- 
publican, applies to licensed lenders who are permitted to lend amounts 
up to $300. The Governor vetoed a bill by Senator Pliny W. Williamson, 

estchester Republican, which would have reduced the rates by limiting 
to $10u, instead of $150, the amount on which 3% could have been charged, 
and providing a 2% rate for the balance. 


N. Y. City Building Taz Exemption Vetoed—Quoting a 
letter of opposition from Mayor F. H. La Guardia, the 
Governor vetoed a bill to extend to June 30, 1942, the period 
during which existing buildings in New York City could 
be exempted from taxation for five years for the value of 
improvements and alterations. 


Such an exemption period began under a 1936 Act and was renewed in 
1939 to expire this year. The peezese was to stimulate building for the 
sake of ae and the stabilization of real estate values, but the 
Mayor told Governor Lehman the effect had been disappointing to the 
City Tax Commission and there was no particular interest evinced in the 
1939 renewal and less now. 

‘“More tax-exempt propert 
not the other way around,”’ 


pafseioncy Judgments Ban Extended—The ban on de- 
ficiency judgments in mortgage foreclosures, extended for 
two more years by the Legislature, was approved when the 
Governor signed the Janes bill (Senate Intro. 2109) on 
April 23. he Legislature continued the mortgage mora- 
torium for one year, without payments on principal, and 
extended it for a second year in which a payment of 1% on 
the principal must be made. The signing of the Janes bill 
forecasts similar action on the Mortgage Moratorium Ex- 
tension Bill. 


Grade Crossing Bond Bill Vetoed—Governor Lehman dis- 

approved on April 23 the Moffat bill (A. Intro. 2067), which 

rovided for the amortization of grade crossing elimination 
nds in 20 years instead of 40 years. 


N.Y.C. Transit Equipment Bill Signed—The Governor has 
signed another Moffat bill, permitting New York City to 
purchase a total of $17,000,000 in subway cars and equipment 
without use of its borrowing margin. Under the bill the cit 
can apply to the Comptroller, asking that subway indebted 
ness, Which is self-repaying, be withdrawn from the debt 
limit. It is estimated that this provision would allow the 
withdrawal of a total about $40,000,000. It is not known 
whether the borrowing margin would be increased by that 
amount. 


Two Insurance Measures Vetoed—Governor Lehman has 
ve two insurance bills sponsored by Assemblyman Russell 
right. 


The first would have extended blanket accident and health insurance to 
families under a policy or contract issued to the head of a family. Non- 
es medical and hospitalization groupe are believed to have opposed the 

iil although it was not objectionabie to the State Insurance Department. 

The second was proposed by casualty insurance executives who desired 
clarification of the standard provisions of liability insurance policies with 
particular reference to notices. It amplified the section coveri notices 
in an attempt to aid construction by the courts but was vetoed, cause, 
it is believed, the language was regarded as too broad. 


United States Housing Authority—Local Units Sell 
Notes—A syndicate headed by the Chemical Bank & Trust 
Co. of New York, was the high bidder on April 24 for $38,- 
775,000 of the $48,787,000 local housing authoritv short term 
loans which were awarded. 


Thirteen issues were awarded, the largest of which was $14,400,00U 
Philadelphia Housing Authority, Pa., notes. The Chemical Bank group 
purchased $11 million of this issue at a price of 0.35% and the remaining 
$3 400,000 was awarded to the Girard Trust on a bid of 0.35%. 

The Chemical SreRD petcheees $5,000,000 of the Alley Dwelling Auth- 
ority, Washington, D. C., notes at 0.35%; $650,000 of the Decatur Hous- 
ing Authority, Ill., notes at 0.42%; $2,850,000 Gary Housing Authority, 
Ind., notes at 0.38%; $7,000,000 Houston Housing Authority, Texas, 
notes at 0.42%; $1,400,000 Lawrence Housing Authority, Mass., notes at 
0.38% ; $315,000 Madisonville Municipal Housing Commission, Ky., notes 
at 0.38%; $2,420,000 Oakland Housing Authority, Calif., notes at 0.38%; 
$5,440,000 St. Louis Housing Authority, Mo. notes at 0.36% and $2,- 
700,000 Seattle Housing Authority, Wash., notes at 0.45%. 

U. 8. Trust Co. bought $812,000 of the Alley Dwelling issue at 0.33%; 
Camden Trust Co. bought $1,400,000 Camden Housing Authority, N. J., 
notes at 0.33%; Salomon Bros. & Hutzler was high bidder for $1,000,000 
Decatur Housing Authority, Ill., notes at 0.41%; R. W. Pressprich & Co. 
was awarded $900,000 Holyoke Housing Authority, Mass., notes at 0.37%, 
and Harvey Fisk & Sons, Inc. bought $1,000, of the Houston Housing 


should be placed upon the tax rolls, and 
the Mayor wrote. 


Authority issue at 0.42% plus $18. Girard Trust Co. was also high bidder 
for $1,500,000 Cambridge Housing Authority, Mass. notes at 0.37%. 
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ALABAMA 


ALABAMA BRIDGE COMMISSION, Ala.—BOND CALL—lIt is stated 
by C. E. Carmichael, Chairman of the above Commission, that he is calling 
for payment on June 1 44%% Alabama Bridge Commission revenue bonds 
aggregating $868,000, together with a Premium of 4% of the principal 
amount and accrued interest to June 1, 1941. Due Dec. 1, 1962. Payable 
at the office of the State Treasurer. Any of these bonds may be presented 
at any time after the date hereof for payment. 


MOBILE COUNTY (P. O. Mobile), Ala.—BOND REFUNDING 
AGREEMENT—The Board of County Commissioners is said to have 
reached an ment with the First National Bank, and the Merchants 
National Bank, both of Mobile, for the refunding at 3 % rd of $423,000 5% 
refunding bonds, which were to have matured on Apetl , 1943. 

Dated April 1, 1941. Due on April 1 as follows: $5,000 in 1944 to 1946; 
$8,000, 1947; $10,000, 1948 to 1952: $15,000, 1953 to’ 1957; $20,000, 1958 
to 1962, and $25,000 in 1963 to 1969. 


ARIZONA 


TUCSON, Ariz.—BOND ELECTION CONTEMPLATED—It is re- 
that an election is being considered for the submission to the voters 
of a $400,000 issue of school building bonds. 


ARKANSAS 


LINCOLN COUNTY (P. O. Star City), Ark.—BOND OFFERING— 
It is stated by W. A. Fish, County Judge, that he will receive sealed bids 
until 10 a. m. on May 6, for the purchase of a $75,000 issue of 34% semi- 
annual court house and jail bonds. Dated May 1, 1941. Due Jan. 1, as 
follows: $2,500 in 1943 to 1946, $3,000 in 1947 to 1950, $3,500 in 1951 and 
1952, $6,000 in 1953, $6,500 in 1954 and 1955, $7,000 in 1956 and 1957, 
$7,500 in 1958 and $5,500 in 1959. The bonds will be callable on any 
interest paying date after Jan. 1, 1952, and will not be sold for less than par. 
The privilege of conversion will not be allowed. The bonds are payable from 
special millage tax. The approving opinion of Rose, Loughborough , Dobyns 
& House of Little Rock, will be furnished. These are the bonds authorized 
at the election beld on March 25, by a vote of 414 to 245. Enclosea certified 
check for $500, payable to the county. 

SEARCY SPECIAL TAX SCHOOL DISTRICT (P. O. Searcy), Ark. 

ATURITY—It is reported that the $119,500 34 % semi-annual! refund- 
ing bonds sold at par to Walton, Sullivan & Co. o Little Rock, as noted 
in V. 152, p. 2587 are due on July 1 as follows: $3,000 in 1942 to 1949; 
$3,500 in 1950; $4,000, 1951 to 1953; $5,000, 1954 to 1961; $6,000, 1962 
and 1963, and $7,000 in 1964 to 1967. 


CALIFORNIA 


ALAMEDA COUNTY (P. O. Oakland) Calif.—SCHOOL BONDS 
DEFEATED—At an election held on April 15 the voters are said to have 
defeated a proposal to issue $125,000 Hayward Union High School District 
construction bonds. 


CALIFORNIA, State of —WARRANTS SOLD—The following registered 





warrants ati ,196,545.21, were offered for sale on April 21 and 
were awar ei to R- . Moulton & Co. of Los Angeles, at 0.50%, plus a 
premium of $2,520.50; $2,000,000 unemployment relief, and $2,196 ,545.21 


»neral fund warrants. Dated April 25, 1941. Due on or about Feb. 25, 
942. Legality approved by Orrick, Dahlquist, Neff & Herrington of San 
Francisco. 


MERCED IRRIGATION DISTRICT (P. O. Merced) Calif.—-BONDS 
SOLD BY RFC—A $3,500,000 block of 4% semi-ann. refunding, second 
issue bonds was purchased from the Reconstruction Finance Corporation 
on April 21 by a syndicate composed of Blyth & Co., Dean Witter & Co., 
both of San Francisco, Paine, Webber & Co., of Chicago, Stone & Webster 
and Blodget, Inc., B. J. Van Ingen & Co., both of New York, Stranahan, 
Harris & Co., Inc., of Toledo, Mitchum, Tully & Co., Stone & Young- 
berg, both of San Francisco, Pasadena Corp. of Pasadena, Illinois Co., 
Martin, Burns & Corbett, both of Chicago, Wells-Dickey Co. of Minne- 
apolis, Lawson, Levy & Williams, of San Francisco, Mullaney, Ross & Co., 
C. F. Childs & Co., Stern, Wampler & Co., all of Chicago, and Thomas & 
Jo., of Pittsburgn. 
ae $1, . Dated July 1, 1935. Due on July 1 as follows: $47,000 
in 1941, $50,000 in 1942, $51,000 in 1943, $54,000 in 1944, $55,000 in 1945, 
$58,000 in 1946, $60,000 in 1947, $63,000 in 1948, $65,000 in 1949, $67,000 
in 1950, $71,000 in 1951, $73,000 in 1952, $76,000 in 1953, $79,000 in 
1954, $82,000 in 1955, $86,000 in 1956, $89,000 in 1957, $92,000 in 1958, 
$96,000 in 1959, $100,000 in 1960, $104,000 in 1961, $108,000 in 1962, $113,- 
000 in 1963, $117,000 in 1964, $122,000 in 1965, $126,000 in 1966, $132,000 
in 1967, $137,000 in 1968, $142,000 in 1969, $149,000 in 1970, $154,000 in 
1971, $161,000 in 1972, $167,000 in 1973, $173,000 in 1974, and $181,000 
in 1975. Prin. and int. payable at the Bank of America National Trust & 
Savings Association, San Francisco. aang approved by Orrick, Dahl- 
quist, Neff & Herrington, of San Francisco. These bonds are part of a total 
authorized issue of $7,000,000 — amount of the second Ay ys 
issue of the district all of which will be issued to the RFC, whereof $3 ,500,0 
principal amount was purchased from the RFC on April 2, and offered by 
the underwriters on April 3, 1941. 
PRICE PAID—The RFC received a price of 101.00 for the above bonds, 

the same as for the prior block, giving a basis of about 3.92%. 


NGE COUNTY (P. O. Santa Ana), Calif.-PRICE PAID— 
Te Gounty Clerk states that the $40,000 Seal Beach School District 
coupon semi-annual bonds sold on April 15 to Schwabacher & Co. of 
Los Angeles—V. 152, p. 2587—were purchased as 2s for a premium 
of $88, equal to 100.22, a basis of about 2.215%. Due $4,000 from 1943 
to 1952, inclusive. 
The second highest bid was an offer of $72 premium on 24s submitted 
by the District Bond Co. of Los Angeles. 


MENTO AND SAN JAOQUIN COUNTIES, SCHOOL DIS.- 
TROT. O. Sacramento), Calif.—-BOND OFFERING—Sealed bids will 
be received until 10 a. m. on April 28, by T. F. Patterson, County Clerk, 
for the purchase of a $55,000 issue of Galt Joint Union High School District 
bonds. Interest rate is not to exceed 5%, payable M- Dated May Il, 
1941. Denom. $1,000. Due May 1 as follows: $1,000 in 1942 to 1951 
and $5,000 in 1952 to 1960. Principal and interest payable at the County 
Treasurer's office. The bonds will be sold for cash only, and at not less 
than par and accrued interest to the date of delivery. Each bid must state 
that the bidder offers par and accrued interest to the date of delivery, and 
state separately the premium, if any, offered for the bonds bid for, and the 
rate of interest said bonds shall bear. Enclose a certified check for 10% 
of the bonds bid for, payable to the Chairman Board of Supervisors. 

ACQUISITION AND IMPROVEMENT DISTRICT 
Now Te. CS ate), Calif.—BOND TENDERS INVITED— 
Sealed tenders will be received until May 19 at 7:30 p. m. by Louise Work- 
man, City Treasurer, on refunding bonds of the above-named district. 
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The amount available for the purchase of the bonds and their appurtenant 
coupons by the city is the sum of $51,500. 
idders submitting proposals should state therein the numbers, annual 
series, ncipal amounts, maturity dates, and rates of interest, of the 
respective bonds offered and the price at which the same, wtith their 
po hare ny coupons, will be sold to the city. The successful bidder must 
deliver the bonds and their appurtenant coupons referred to in the propesal 
of such bidder within 10 days after notice of acceptance of proposal. 
Delivery of bonds and payment of purchase price shall be made either 
at the City Treasurer's office or at any State or National bank located in 
Los Angeles County, as the seller may elect. 


VENTURA, Calif.—BONDS VOTED—At an election held on April 8 
the voters are said to have approved the issuance of $95,000 fire station and 


equipment bonds. 


BONDS DEFEATED—At the same time a proposal to issue $60,000 fire 
alarm bonds failed to receive the required two-thirds majority. 


COLORADO 


EAGLE, Colo.—BOND SALE DETAILS—The Town Treasurer now 
reports that the $18,000 water refunding bonds sold to Coughlin & Co. of 
Denver, as noted in our issue of Jan. 25, were purchased as 3 4s, are Dated 
Feb. 1, 1941, and mature $2,000 from May 1, 1941 to 1949, with bonds 
maturing on and after 1947, callable at any time, 


MONTROSE COUNTY SCHOOL DISTRICT NO. 1 (P. O. Montrose), 
Colo.—BOND SALE DETAILS—The District Secretary states that the 
$14,000 school bonds sold to Sullivan & Co. of Denver, as re —V. 152, 
p. 2426—were purchased as 2s, at par, subject to the outcome of the elec- 
tion scheduled for May 5. Due as follows: $100 in 1946 and 1947, $3,000 
1948 to 1951, and $1.500 in 1952, callable at any time. 


CONNECTICUT 


CONNECTICUT (Bente of)—BOND SALE—The $450,000 University 
of Connecticut self-liquidating dormitories construction bonds offered 
April 24—V. 152, p. 2118—-were awarded to Roosevelt & Weigold, Inc., 
ew York, on a bid of 100.02 for $67,000 3%s due serially on May 1, 1942 
to 1944, incl., and $3%3,000 1s, maturing from 1945 to 1961, incl., or a net 
interest cost of about 1.076%. All of the bonds bear date of May 1, 1941. 
Following are some of the 30 unsuccessful bids for the offering: Adams, 
McEntee & Co., Inc., par for $270,000 1s and $180,000 1 \s, or a net cost 
of 1.078%; Estabrook & Co. and Putnam & Co., jointly, 100.193 for $450,- 
000 1s, or 1.106%; Goliman, Sachs & Co. and Graham, Parsons & Co., 
100.015 for $157,000 1s and $293,000 1s, or 1.108%; Stone & Webster 
and Blodget, Inc., and B. J. Van Ingen Co., Inc., 100.066 for 1s, or 
1.18%; First Boston Corp., 100.05 for 1%s, or 1.12%; ope Securities 
Corp. par for $428,000 1148 and $22,000 1s, or 1.1208%; Shields & Co. 
and Spencer Trask & Co., 100.045 for $270,000 14s and $180,000 1s, or 
1.126%; and Glore, Forgan & Co. and Day, Stoddard & Williams offered 
100.018 for $112,000 2%4s and $338,000 1s, or a net cost of 1.131%. 


CONNECTICUT (State of)—-PROJECTED HIGHWAY BOND ISSUE 
—lIn connection with reports earlier in the year of a prospective bond issue 
of $10,000 ,000 to finance completion by 1943 of the Wilbur Cross Highway, 
it was recently siated by William J. Cox, State igh wey Commissioner, 
that the present session of the General Assembly is not likely to authorize 


such an issue. 
DELAWARE 


NEW CASTLE COUNTY (P. O. Wilmington), Del.—-BONDS 
AUTHORI/7ED—Governor Walter W. Bacon recently signed a bill author- 
izing the county to issue $750,000 airport bonds, according to unofficial 
report. 

NEW CASTLE, Del.—BOND SALE—The $25,000 refunding water and 
light bonds offered April 18 were awarded to E. H. Rollins & Sons, Inc., 
Philadelphia, as 144s, at par plus a premium of $381.50, equal to 101.526, 
a basis of about 1.43%. Dated April 1, 1941. Denom. $1,000. Due 20 
years from date of issue. The bonds shall be redeemable at the option of 
‘The Mayor and Council” at per and accrued interest after the expiration 
of five years from the date of the bonds, provided that such redemption 
shall be made in pursuance of a notice signed by the President of the Council 
and by the Treasurer of ‘‘The Mayor and Council,’’ the notice to be pub- 
lished once a week for two consecutive weeks in a newspaper published in 
Wilmington and also at the option of ‘‘The Mayor and Council— in a news- 
paper published in New Castle, the notice to indicate the bonds called and 
the interest of any of said bonds so cailed shall cease from the date fixed 
in any such call for recemption. Prin. and int. (A-O), payable at the New 
Castle Trust Co., New Castle. The bonds will be exempt from taxation 
by the State or ony political subdivision thereof for any purpose and the 
faith and credit of the city is expressly pledged for the payment of the bonds. 
The city will have the bonds printed ai its own expense, as soon as prac- 
ticable after the award, and the successful bidder will be notified by mail 
when the bonds shall be ready for delivery. The piace of their delivery will 
be the New Castle Trust Co. The city will also furnish to the purchaser 
the approving opinion of Logan & Duffy, of Wilmington, free of charge. 


SUSSEX COUNTY (P. O. Georgetown), Del.—PROPOSED FINAN- 
CING—A bill has been introduced in the Legislature authorizing the county 
to issue $25,000 airport bonds. Another measure approving an issue of 
$1,450,000 highway refunding bonds is reported to have been signed by 
Governor Bacon on April 15. 


FLORIDA MUNICIPAL BONDS __ 


Our long experience in handling Florida issues gives us a compre- 
hensive background of familiarity with these municipal bonds. We 
will be glad to answer any inquiry regarding them at no obligation. 





E 
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R.E.CRUMMER & COMPANY 


IST. NAT. BANK BLDG. rime CHICAGO. ILLINOIS 














FLORIDA 


BROWARD COUNTY SPECIAL TAX SCHOOL DISTRICTS 
(P. O. Fort Lauderdale), Fla.— BOND OFFERING—Sealed bids will be 
received until 2 p. m. (EST) on April 29 by Ulric J. Bennett, Secretary of 
the Board of Public Instruction, for the purchase of the following 4% semi- 
annual refunding of 1941 coupon or registered refunding of 1941 ‘bonds, 
aggregating $1,591,000: 
$695,000 Special Tax School District No. 3 bonds. Denom. $1,000. Due 
Jan. 1 as follows: $18,000 in 1943, $25,000 in 1944, $26,000 in 
1945 to 1951, $27,000 in 1952, $28,000 in 1953 and 1954. $29,000 
in 1955, $35,000 in 1956 to 1958, $36,000 in 1959 to 1964, and 
$37,000 in 1965. Enclose a certified check for $13,900, payable 
to the Board. . 

408,000 Special Tax School District No. 5 bonds. Denom. $1,000. Due 

7 Jan. 1 as follows: $3,000 in 1942, $9,000 in 1943 and 1944, $10,000 

in 1945, $11,000 in 1946, $12,000 in 1947 to 1949, $14,000 in 
1950, $16,000 in 1951 and 1952, $17,000 in 1953, $18,000 in 1954, 
$20,000 in 1955, $21,000 in 1956, $22,000 in 1957, $23,000 in 
1958, $24,000 in 1959, $25,000 in 1960 and 1961, $27,000 in 1926, 
$28,000 in 1963, $29,000 in 1964, and $5,000 in 1965. Enclose 
a certified check for $8,160, payable to the Board. 

285,000 Special Tax School District No.4 bonds. Denom. $1,000. Due 

ce ee Jan. 1 as follows: $2,000 in 1944, $4,000 in 1945 to 1947, $5,000 
in 1948, $6,000 in 1949, $7,000 in 1950, $8,000 in 1951 and 1952, 
$9000 in 1953 to 1955, $10,000 in 1956, $11,000 in 1957 and 1958, 
$12,000 in 1959 and 1960, $13,000 in 1961, $14,000 in 1962, 
$15,000 in 1963, and $16,000 in 1964 to 1970. Enclose a certi- 
fied check for $4,640, payable to the Board. 
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203,000 Special Tax School District No. 2 bonds. Denom. $1,000 and 
$500. Due Jan. 1 as follows: $2,000 in 1943 and 1944, $3,000 
in 1945, $4,000 in 1946 to 1949, $5,000 in 1950 to 1952, $6,000 
in 1953 and 1954. $7,000 in 1955 and 1956. $8,000 in 1957 and 
1958, $9,000 in 1959 to 1961, $10,000 in 1962 to 1966, $11,000 in 
1967 and 1968. and $12,000 in 1969 and 1970. Enclose a certi- 
fied check for $33,300, payable to the Board. 

Dated Jan. 1, 1941. Interest payable J-J. Bonds maturing after 
Jan. 1, 1961, being optional for redemption on said date and on any interest 
perwnene date thereafter at par and accrued interest on 30 days’ notice. 

n. and int. payable at Continental Illinois National Bank & Trust Co., 
Chicago, in lawful money. Bidders must agree to accept delivery of the 
bonds on July 1, and to pay tne amount bid for said bonds on said date in 
order that funds shall be available to pay the bonds refunded which have 
been called for payment on said date. All bids must be for all of each issue 
of bonds offered, at not less than par and accrued interest to July 1, and 
must be unconditional. The approving opinion of Chapman & Cutler of 
Chicago will be furnished to the purchaser. 


FLORIDA SHIP CANAL NAVIGATION DISTRICT (P. O. Jackson- 
ville), Fla.—BONDS VALIDATED—The Duval County Circuit Court is 
said to have validated on April 21, a $264,000 issue of 2%% refunding 
right-of-way purchase bonds. 


POLK COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1 (P. o 
Bartow), Fla.—BOND ISSUANCE CONTEMPLATED—A $245, issue 
of refunding bonds is to be offered for sale shortly before June 1, according 


GEORGIA 


CHATTOOGA COUNTY (P. O. Summerville), Ga.—BOND PUR- 
CHASE CONTRACT—It is reported that the purchase of $325,000 3% 
funding bonds has been contracted for by Brooke, Tindall & Co. of Atlanta, 
subject to a State-wide referendum to be submitted to the voters on June 3. 


DE KALB COUNTY (P. O. Decatur), Ga.—ADDITIONAL INFOR- 
MATION—It is now stated that the $900 .600 4% semi-annual water works 
eee certificates which were sold, as reported in our issue of 
Dec. 14, 1940, were sold at 106.00, are dated Oct. 1, 1940. and mature 
Oct. 1 as follows: $18,000 in 1943, $19,000 in 1944 and 1945. $20,000 in 
1946, $21,000 in 1947, $22,000 in 1948, $23,000 in 1949, $24,000 in 1950, 
$25,000 in 1951, $26,000 in 1952, $27,000 in 1953, $28,000 in 1954, $29,000 
in 1955, $30,000 in 1956, $31,000 in 1957, $32,000 in 1958, $34,000 in 1959, 
$35,000 in 1960, $36,000 in 1961, $38,000 in 1962, $39.000 in 1963. $41,000 
in 1964, $43,000 in 1965. $44,000 in 1966, $46,000 in 1967, $48,000 in 1968, 
$50,000 in 1969, and $52,000 in 1970. 


MACON, Ga.—-BOND ELECTION—It is reported by Frank Branan, 
City Treasurer, that $150,000 defense activity bonds are being held in 
abeyance due to recent State legislation requiring a State-wide referendum 
and the issuance of these bonds is to be submitted to the voters on June 3. 


WILCOX COUNTY (P. O. Abbeville) Ga.—BOND AWARD DE- 
FERRED—In connection with the contract of sale on $100,000 funding, and 
$45,000 refunding bonds, given to Brooke, Tindall & Co. of Atlanta, as 4s 
at par, as noted here on March 1, the County Clerk now states that the 
sale of these bonds is subject to the outcome of a State-wide referendum 


to be held on June 3. 
IDAHO 


ADAMS COUNTY RURAL HIGH SCHOOL DISTRICT NO. 2 (P. O. 
Council) Idaho—BONDS VOTED—At an election held on April 5 the 
voters are said to have approved the issuance of $48,500 construction 
bonds by a wide margin. 


POCATELLO, Idaho—BOND SALE—The $82,590 issue of semi-annual 
sewage treatment plant bonds offered for sale on April 16—V. 152, p. 2272— 
was awarded to Grande & Co. of Seattle, as 1%s, paying a premium of 
$165.83, equal to 100.201, according to the City Clerk. Second highest 
bid was an offer by Coughlin & Co. of Denver, of 100.12 for $47,500 as 


1 %s, and $35,000 as 24s. 
ILLINOIS 


BATAVIA, Ill.—BONDS DEFEATED—At an election on April 15 the 
voters defeated the proposed issue of $17,000 cemetery bonds. 


BLOOM TOWNSHIP HIGH SCHOOL DISTRICT NO. 206 (Coo 
and Will Counties), IIl.—REFUNDING PLAN AMENDED—Banw 
holders are being advised by M. B. Vick & Co., of Chicago, refunding 
agents, that at a meeting of the members of the Board of Education of the 
district held on April 1¢, 1941, the agents were authorized to advise bond- 
holders that under the refunding plan, details of which appeared in V. 
152, p. 2272, the new refunding bonds will carry a straight 41 % interest 
rate throughout the life of the bonds, as it is understood that this was the 
only objection to the plan raised by several bondholders, it is believed that 
ee ee plan now merits the full approval and cooperation of all 

ndholders. 


CHICAGO, Ill.—CERTIFICATE OFFERING—R. B. Upham, City 
Comptroller, will receive sealed bids until 11 a. m. (DST) on May 2 for 
the purchase of $1,000,000 not to exceed 3% interest water works system 
revenue certificates of indebtedness. Dated May 1, 1941. Denom. $1,000. 
Due May 1 as follows: $400,000 in 1959 and .000 in 19#0. Bidder to 
name a single rate of interest, expressed in a multiple of 4 of 1%. Principal 
and interest (M-N) payable at the City Treasurer’s office or at the office 
of the fiscal agent of the —_ in New York City. The certificates are issued 
in coupon form and are registerable as to principal iv the office of the City 
Comptroller. They are payable solely from revenue derived from operation 
of the water works system of the city. Delivery of certificates will be made in 
Chicago on or before May 5. A certified check for 2% of the certificates. 
payable to order of the City Comptroller, is required. Legal opinion of 
ae & Cutler, of Chicago, and engraved certificates will be furnished 

y the city. 


CHICAGO PARK DISTRICT, Ill.—NO BONDS TENDERED— 
Key 5, Nash, Comeaey of the oem’ pea Ae | Cossaiasioners. reports that 
no tenders were receiv n connection with the call for offeri 
bonds on April 22.—V. 152, p. 2426. a 


EASTON, Ill.—BONDS DEFEATED~— An issue of $11.000 wate 
bonds was defeated by the voters av an election on April 15. — 


LA HARPE, Ill.—BOND SALE CANCELED—The sale of $15,000 3% 
street improvement bonds to W. D. Hanna & Co. of Burlington—vV. 152. 
Pp. 2426, was canceled as the voters refused to authorize the loan at the 
election on April 15. 


MARSEILLES, Ill.—SALE NOT CONSUMMATED—The sale of 
$250.000 light plant revenue certificates to the Carleton D. Beh Co. of 
Des Moines, subject to outcome of election on Apri: 8—V. 152, p. 1788— 
Was not consummated as the proposal was defeated by the voters. 


MARSHALL COUNTY SCHOOL DISTRICT NO. 80 (P. O. Lacon) 
Ill.—BOND SALE DETAILS—The $70,000 21%4% construction bonds 
owerded te Negicy: -_ & ne 4 —— ata — of 100.22. as reported 

; ~~ * 9, mature Der. 1 as follows J f 
inc!l., and $4,000 from 1948 to 1960, incl. nee Oe nDEr. 


MORRISON, IIl.—BONDS VOTED—An issue of $30,000 hospital bonds 
was authorized by the voters at an election on April 15. The bonds had 
penser been contracted for as 2.80s, by the Fidelity Life Association of 


NEPONSIT, Ill.—BONDS VOTED—The voters on April 1 a Vv 

issue of $20,000 road bonds previously contracted for by the take y 

& Sons Co. of Chicago—V. 152, p. 1955. The bonds were sold at a Price of 

100.375, a basis of about 3.43%. Dated April 1, 1941 and due Dec. 1 as 

Por ig $1 p00 in 1942, $2,000 in 1943 and 1944, and $3,000 from 1945 to 
, inclusive. 


NEWTON, I1ll.—PROPOSED BOND ISSUE—City i 
issue of sewage system plant bonds for a project to cont about $86 one = 


ROCKFORD SCHOOL DISTRICT NO. 205, 111.—BOND ( 
—Marie L. Sheehe, Secretary of the Board of Education, will Metiy eho 
bids until 8 p. m. on April 28 for the purchase of $122,000 funding bonds. 
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Dated May 1,1941. Denom. $1,000. Due May 1 as follows: $3,000 from 
1943 to 1946 incl. and $10,000 from 1947 to 1957 incl. A certified check 
for 2% of the bonds, payable to order of the District Treasurer, is required. 


RUSHVILLE, Ill.—BONDS DEFEATED—The voters on April 15 
refused to authorize an issue of $66,000 sewer revenue bonds. 


INDIANA 


CENTER TOWNSHIP SCHOOL TOWNSHIP (P. O. Valparaiso), 
Ind.—BOND OFFERING—Vernon L. Beach, Trustee. will ve sealed 
bids until 2 p. m. (CST) on May 12 for eam of $25,000 not to exceed 
4 interest ding bonds. Dated July 1, 1941. Denom. . Due 
as Ows: $1,000 July 1, A943; $1,000 Jan. 1 and July 1 from 1943 to 1946, 
incl.; $1, Jan. 1 and $1,500 July 1, 1947; $1,500 Jan. 1 and July 1 from 
1948 to 1951, incl., and $1,500 Jan. 1, 1952. Bidder to name a single rate 
of interest, expressed in a multiple of 4% of 1%. Interest J-J. Bonds are 
direct obligations of the school township, payable out of unlimited ad val- 
orem taxes to be levied and collected on all of the taxable property within 
the school township. Legal opinion of Matson, Ross, McCord & Ross of 
Indianapolis will furnished the successful bidder. No conditional bids 
will be considered. 


FORT WAYNE HOUSING AUTHORITY, Ind.—BOND SALE 
DETAILS—The $42,000 first issue series A housing bonds awarded to the 
Central Securities Corp. of Fort ae oe 152, p. 2588, were sold at 
Par, on a net interest cost basis of 2. %, as follows: 
$20,000 1%s. Due Nov. 1 as follows: $5,000 in 1941; $1,000, 1942; $2,000, 
1943; $1,000, 1944; $2,000 in 1945 and 1946; $1,000 in 1947, and 

2, from 1948 to 1950 incl 
19.008 2s. 


000 incl. 
Due $2,000 on Nov. 1 from 1951 to 1955 incl. 
2,000 ie. Due Nov. 1 as follows: $2,000 in 1956; $3,000, 1957; $2,000, 
1958, $3,000 in 1959 and $2,000 in 1960. 

MARION COUNTY (P. O. Indianapolis), Ind.— WARRANT SALE— 
The $225,000 county welfare fund warrants offered eee 21—V. 152. 
. 2588—were awarded to a up composed of the Union Trust Co., 
ndiana National Bank, Fletc t Co., American® National Bank, 
Indiana Trust Co., and the Merchants National Bank, all of Indianapolis, 


at 1% interest, plus a premium of $22.56. This was the only bid received. 
Dated April 30, 1941 and due June 15, 1941. 


IOWA 


IOWA, State of—ROAD BOND PAYMENT APPROVED—Payment 
of $6,412,000 ncipal and $1,038,148 interest on Iowa county primary 
road bonds on May | has been approved by the State Highway Commission. 
After the pa nt there will be outstand ng only $62,153,000 of the $117,- 
968 ,000 nally issued by the 98 of the State's 99 counties under an act 
passed in 1919. Highway commission officials expect to have the entire 
amount retired by May, 1950. 


MARCUS, lIowa—BOND SALE—The $13,795 community building 
semi-annual coupon bonds offered for sale on April 21—V. 152, p. 2588— 
were awarded to the Carleton D. Beh Co., and Jackley & Co.. both of 
Des Moines, jointly, according to the Town Clerk. Dated May 1, 1941. 
Due on Nov. 1, in 1942 to 1960; optional after Nov. 1, 1952. 


MUSCATINE, Iowa—BOND DISPOSAL REPORT—The City Clerk 
states that $9,800 judgment funding bonds are being handled through 
Vieth, Duncan & Wood of Davenport. 


SIOUX CITY, lowa—BOND OFFERING—Sealed and oral bids will be 
received until May 7, at 2 p. m., by C. A. Carlson, City Treasurer, for the 
urchase of a $590,000 issue of city hall bonds. Dated ' 
Nov. 1 as follows: $10,000 in 1942, $22,000 in 1943, $24,000 in 1944 to 
1947, $27,000 in 1948 to 1950, $30,000 in 1951 to 1953, $32,000 in 1954 and 
1955, $35,000 in 1956, $37,000 in 1957 and 1958, $38,000 in 1959 and 
$40, in 1960 and 1961. Bidders to name the rate of interest and ail 
other circumstances being equal, preference will be given to the most 
favorable bid of par and accrued interest or better. ncipal and interest 
payable at the Cit, Treasurer's office. The approving opinion of Chapman 
& Cutler of Chicago will be furnished. 
T bonds were authorized by the voters at an election held on Nov. 8, 
1938. A certified check for 2% must accompany the bid. 
15) nn eee supplements the report given in our issue of April 19.—V. 
52. p. ; 


KANSAS 


GREAT BEND SCHOOL DISTRICT (P. O. Great Bend), Kan.—- 
BONDS VOTED—At an election held on April 1 the voters are said to have 
approved the issuance of $400,000 construction bonds. 


LEOTI, Kan.—BOND SALE—The $5,000 city hall, series 6 bonds 
offered for sale on April 21—-V. 152, p. 2589—-were purchased by the 
Columbian Securities Corp. of Topeka, as 34s, at par. No other bid was 
received, according to the City Clerk. Dated May 1, 1941. Due $500 
from May 1, 1942 to 1951, inclusive. 


MANHATTAN, Kan.—BONDS SOLD—The City Clerk states that 
$17,500 airport bonds approved by the voters last November, have been 
sold at par, divided as follows: bonds maturing in first three years, as Is, 
the bonds maturing in the succeeding seven years, as 1 4s. 


PRATT, Kan.—BONDS VOTED—At an election held on April 1 the 
hana 4 are said to have approved the issuance of $98 ,000 hospital construction 


RUSSELL, Kan.-_-BONDS VOTED—At an election held on April 1 
the voters are said to have approved the issuance of $85,000 hospital con- 


struction bonds. 
KENTUCKY 


BOWLING GREEN, Ky.—BOND OFFERING—It is stated by W. H. 
Funk, City Clerk, that he will receive bids until May 5, for the purchase of 
$71,000 3% semi-ann. funding bonds. 


CHRISTIAN COUNTY PUBLIC SCHOOL CORPORATION (P. O. 
Hopkinsville), Ky.—BOND SALE DETAILS—The Superintendent of 
Schools states that the $145,000 refunding bonds sold up to W. L. Lyons & 
Co. of Louisville, at a price of 102.00—V. 152, p. 2426—were purcnased 
as follows: $74,000 as 2\s, due on June 1, $6.000 in 1942. $7, . 1943 to 
1945, $8,000, 1946, $7, , 1947, $8,000, 1948 to 1951; the remaining 
$71,000 as 2%s, due on June 1, $9,000, 1952 to 1955, $10,000, 1956, $9,000, 
1957, $10,000, '1958 and $6,000 in 1959, giving a basis of about 2.48%. 


CYNTHIANA PUBLIC SCHOOL CORPORATION (P. O. Cyn- 
thiana), Ky.—BONDS SOLD—An issue of $11,500 3% semi-annual coupon 
first mortgage bonds has been purchased by Stein Bros. & Boyce of Balti- 
more. Denominations $1,000 and $500. Dated April 1, 1941. Due on 
—_ 1 as follows: $1,000 in 1943 to 1945, $1,500 in 1946 and $1,000 in 
1947 to 1953. Callable on any interest payment date on 30 days’ notice 
in inverse numerical order at 102.50 and accrued interest. Prin. and int. 
payable at the National Bank of Cynthiana. Legality approved by Graf- 
ton & Grafton of Louisville. 


KENTUCKY, State of —RECENT HIGH COURT RULING OF MU- 
NICIPAL INTEREST—The foilowing material was sent to us by James W. 
Martin, Director, Bureau of Business Research, Univesrity of Kentucky 

In The Board of Education of Kenton County vs. J. Dan Talbott, and 
The Board of Education of Kenton County vs. Commonwealth of Kentucky 
ex rel. Martin, the Kentucky Court of ie oy has made applications of 
the State Constitution which appear to of long-range significance. 
Although a number of issues were raised in the litigation, only two seem to 
have large constitutional meaning. After a summary of the factual situa- 
= involved in the litigation, these constitutional problems will be briefly 
outlined. 

The State gasoline tax Act does not provide for the exemption of county. 
municipal or school district purchases; but the Kenton County Board of 
Education contended that a statutory provision was not important, since 
the Constitution clearly supplied the basis for exemption. The school 
district, therefore, imported certain motor fuel for o ting school buses 
and declined to pay the tax. The Commissioner of Nee, on certifica- 
tion of the liability by the Department of Revenue, withheld from the State 
werepratics for the district the amount necessary to satisfy the fuel tax 
iability. The school district brought equity proeeedings to require pay- 
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ment by the Commissioner of Finance; but, owing to constitutional techni- 
calities, the Commissioner of Revenue deemed it necessary also to file suit 
board. The two cases were consolidated for 


arises from a provision in exemption 

section of the Constitution, quoted in the opinion as follows “ . . . 
public property used for public purposes, . . . institutions of purely 
public charity and institu one cf eecnten net, weed a oe om payed ~ gain 

y any person or corporation an e income of why ev sole.:y 
Counsel for the Commonwealth had contended 
that earlier decisions erroneously applied the last part of this provision to 
excise and license taxes and | ted, on the ground that the provision re- 
ferred to property taxes alone, the rulmg should be repudiated. It was 
Pointed out, however, that municipal corporations were subject to the 
(racine tax and that school districts, being quasi-municipal corporations, 
a into the same category. The latter viewpoint was sustained by the 

urt. 

Section 184 of the Constitution provides that ‘any sum which may be 
produced by taxation or otherwise for purposes of common school education 
shall be appropriated to the common school and to no other purpose.”’ 
The school district argued that in view of this provision no funds in its 
poceauice could properly be employed in poyeens of motor fuel taxes. 

he Court took the position , however, that the school board was authorized 
by law to meet the normal expenses of educational service within the dis- 
trict. One type of service legally rded as essential in Kentuc is 
provision for the transportation of pupils to and from school. Some school 
tering into a contract with a private Wags- 


the cause of education."’ 


districts meet this problem by ente 

porter, who, as a matter of course, must bear gasoline taxes. Ot 

tricts poowsne buses directly at public expense. The Court adopted the 
view that in any case the total cost of providing the transportation service 
included both that for buses and that for ow | service. The method of 
providing the latter in Kentucky is through imposition of a gasoline tax, 
which, for this p , is a means whereby part of the expense of road 
service is collected from all those who engage in es. Thus the 
statutory requirement that school districts pay gasoline tax when fuel is 
porcmaced eoor by the school district does not violate the provisions 
0 on 4 

A third issue which may have long-range significance in respect of statu- 
tory construction is whether or not the statute, in order to apply to school 
d and other municipal corporations, must y so provide. 
The Court holds that this is not necessary. 

Mr. Justice Thomas wrote a vigorous dissenting opinion in which he 
takes issue with the majority on all three points considered here. Some of 
both opinions leave a good deal to be desired from the point of view of com- 
pleteness, but only one illustration need be cited. Ju ge Thomas suggests, 
*. ,  .. machinery does exist for exempting the United States Govern- 
ment, and here it may be observed that there is no such exemption stated 
in the statute. It is not necessary, for a State imposing such an excise 
tax and containing no specific provision for exemption could not be enforced 
as to a sale to the United States Government.’ The Justice appears to 
have overlooked Section 4281-g-10 of the Kentucky Scatutes, which ap- 
Rerently attempts to exempt fuel sold to the United States Government. 

ore serious!y still, he seems to overlook the language of Mr. Justice Frank- 
furter in Graves et al. vs. New York ex rel. O'Keefe, 306 U. 8. 466, at page 
490: ‘‘Failure to exempt public functionaries from the universal duties of 
citizenship to pay the costs of government was hypotheticaliy transmuted 
invo hostile ac.ion of one government against the other. A succession of 
decisions thereby withdrew from the taxing power of the States and the 
Nation a very considerable range of wealth without regard to the actual 
workings of our federalism (citing, among other decisions, that relied on 
by Judge Thomas, The Panhandle Oi] Co. vs. Mississippi, 277 U. 8. 281, 
222) . . . These decisions have encountered increasiag dissent. . . . 

In this Court dissents have graduaily become majority opinions, a 
— cas the present decision the racvionale of the doctrine had been 
undermined. ’ 


NEWPORT, Ky.—ADDITIONAL INFORMATION—In connection 
with the report given in our issue of March 1, that $75,000 stadium and 
recreation field bonds had been sold, the City Treasurer now states that 
only $30,000 bonds were soid, to the Employees’ Pension Fund, and the 
Police and Firemen’s Pension Fund, as 4s, at a price of 101.00, a basis of 
about 3.79%. Due $3,000 from Dec. 15, 1941 to 1950. 


OWENSBORO, Ky.—BOND SALE DETAILS—It is stated that the 
$175,000 light and water revenue bonds sold to J. J. B. Hilliard & Son of 
Louisville, as noted in—V. 152, p. 2589—-were purchased as 174s, payable 
M-S. Dated March 1, 1941, in the denomination of $1,000, and mature 
$25,000 March 1, 1942 to 1948. Prin. and int. payable at the National 
Deposit Bank, Owensboro. The bonds will bear no interest prior to Sept. 
1, 1941. Legality approved by Chapman & Cutler of Chicago. In the 
opinion of counsel, the bonds will maintain the same prior lien position as 
that of the bonds to be refunded, and will constitute valid and binding 
obligations of the city, payable solely from electric power and light revenues. 


The bonds were purchased at a price of 102.25, a basis of about 1.30%. 


LOUISIANA 


ALEXANDRIA, La.—BOND OFFERING—Sealed bids will be received 
until July 3, according to report, by the City Clerk, for the purchase of an 
issue of $175,000 not to exceed 3% semi-ann. municipal light and_power 
plant bonds. Due in 10 years. a wag 

BOGALUSA, La.—BOND OFFERING—The City Clerk will receive 
sealed bids until May 23, for the purchase of the following bonds mM 

ting $491,000: $326,000 water and sewer extension, $65,000 paving, 
$50,000 airport, and $50,000 right-of-way bonds. 

FRANKLIN, La.—BOND SALE—The following cou 
bonds, aggregating $35,000, offered for sale on April 22— 
were awarded to John Dane of New Orleans: 
$8,000 municipal building improvement bonds. Due on May 15 in 1942 

to 194 


n semi-annual 
. 152, p. 2426— 


1944. 
27,000 street paving improvement bonds. Due on May 15 in 1944 to 1951. 


LAKE CHARLES, La.—CERTIFICATES SOLD—It is reported that 
$238,000 4% semi-annual refunding certificates have been purchased by 
the Ernest M. Loeb Co. of New Orieans. 


LOUISIANA, State of—BOND SALE—The $6,145,000 issue of coupon 
or registered semi-ann. serial bonds offered for sale on April 25—V. 152, 
p. 2426—was awarded to a syndicate headed by the Chase National Bank 
of New York, at a price of 100.06, a net interest cost of about 2.494%, 
on the bonds divided as follows: $1,173 ,000 as 4%s. due on April 15 in 1942 
to 1946; $3,041,000 as 2\%s, due on April 15 in 1947 to 1956, and the re- 
maining $1,931,000 as 2748. due on April 15 in 1957 to 1961. 

Associated in the purchase were: National Bank of Commerce in New 
Orleans, the Whitney National Bank of New Orleans, ates. Fenn & Co. 
of New York, Fenner & Beane of New Orleans, Hannahs, Ballin & Lee of 
New York, the Wells-Dickey Co. of Minneapolis, The Robinson-Humphrey 
Co. of Atlanta, Lamar, Kingston & Labouisse, Brown, Corrigan & Co., 
both of New Orleans, Thomas & Co. of Pittsburgh, John Dane, and Wheeler 
& Woolfolk, Inc., both of New Orleans. 

BONDS OFFERED FOR INVESTMENT—The successful bidders im- 
mediately reoffered the above bonds for general subscription priced from 
0.60 to 1.80% on the 4%s, from 2.00% to 97% on the 24s, and from 100 
to 99 on the 2s, all according to maturity. 


SHREVEPOR T, La.—-BOND OFFERING—It is stated by J. T. Tanner 
City Secretary-Treasurer, that he will receive sealed bids until 10 a. m. on 
April 30, for the purchase of a $303,000 issue of water works revenue re- 
funding bonds. ated April 1, 1941. Denom.*$1,000. Due April 1, 1942 
to 1951. Optional for redemption at par and accrued interest on April 1, 
1944, and on any interest payment date thereafter. Bidder to name the 
rate or rates of interest, but not more than two rates of interest are to be 
specified and each rate must be expressed in a multiple of 4 of 1%. The 
bonds have been authorized for the purpose of refunding a like principal 
amount of outstanding water works revenue bonds of the city and will be 
payable as to both principal and interest solely from and secured by a first 
pledge of the net revenues derived from the operation of the water works 
plant and system. The bonds will be awarded to the bidder whose bid 
results in the lowest interest cost to the city without consideration of 
premium. All bids must be conditioned upon the approving opinion of 
Chapman & Cutler of Chicago. The cost of the opinion and of the printing 
of the bonds will be paid by the city. Enclose a certified check for $6,000, 
payable to the City Treasurer. ; 

This notice ee the offering report given in our issue of April 
19—V. 152, p. 2589.) , 
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MAINE 


LEWISTON, Me.—NOTE OF FERING—Denis L. Leblanc, City Treas- 
urer, will receive bids (other than by telephone) until 6 p.m. (DST) on 
April 29 for the purchase at discount of $650,000 notes issued in anticipation 
of revenue for the year 1941. Dated April 30, 1941 and payable Dec. 30, 
1941 at the Second Nationa! Bank of Boston Denoms. $50,000, $25,000, 

10,000 and $5,000. Delivery on or about May | at aforementioned bank 
‘or Boston funds. Notes will be certified as to their genuineness by the 
Boston bank under advice of Storey, Thorndike, Palmer & Dodge of 
Boston. 

MAINE (State of)—PROPOSED BOND ISSUE—Governor Sumner 
Sewall signed on April 16 the Bangs Disease Control Act authorizing a 
$450,000 bond issue for eradication of the cattle disease. The debt will be 
retired by a $50,000 annual oppmeriaien to the Maine Department of 
Agriculture's Division of Animal! Industry. 


PORTLAND WATER DISTRICT (P. O. Portland), Me.—BOND 
SALE—A syndicate composed of Arthur Perry & Co.; F. L. Dabney & Co., 
both of Boston: F. 8S. Moseley & Co., and Equitable Securities Corp., New 
York, purchased an issue of $900,000 2% refunding water bonds. Jated 
Jan. 1, 1941 and due Jan. 1, 1961. WReoffered at a price of 101.75, to yield 
about 1.90%. Legal opinion of Masslich & Mitchell of N. Y. City. 


The issue was sold at private sale to the banking group on April 21 at a 
price of 99.50 and accrued interest. 


MARYLAND 


ANNAPOLIS, Md.—PROPOSED BOND ISSUE—A bill awaiting Goy- 
ernor’s approval provides for a referendum at the general city election in 
July on a proposa | to issue $50,000 recreational purpose bonds 


MARYLAND State of)—INCOME TAX RECEIPTS—tThe State hag 
received tota! income tax receipts of $4,232,000 from 90,640 taxable returns, 
to State Comptroller, J. Millard Tawes, announced April 24. 

The comptroller said he expected the yield to reach the $4,500,000 mark 
by the end of the week when about 15,000 last-minute returns filed before 
the deadline April 15 will have been tabulated. The income tax measure 
was estimated to yield total revenue of approximately $6,500,000 but Mr. 
Tawes said it is not expected that this goal will be realized until late fall 
because the tax may be paid in quarterly instalments, the last of which is 


due Dec. 15. 
MASSACHUSETTS 


BOSTON, Mass.—BOND SALE—The $540,000 coupon bonds offered 
April 23——V. 152, p. 2589—were awarded to a group composed of the 
Bankers Trust Co., Blyth & Co., both of New York, and the Mercantile- 
Commerce Bank & Trust Co., St. Louis, as 2%s, at a price of 102.319, 
a basis of about 2.42%. Sale consisted of: 
$500,000 subway bonds, Acts of 1933 (Huntington 

Chapter 395, Massachusetts Acts of 193s 

10,000 Dorchester Tunnel bonds. Chapter 741, Massachusetts Acts of 


Ave. Extension)- 


10,000 Cambridge connection bonds 
of 1906. 

10,000 East Boston Tunnel alternations bonds. 
Massachusetts Acts of 1917. 

10,000 East Boston Tunnel! alterations bonds. 
chusetts Acts of 1924. 


Chapter 520, Massachusetts Acts 
Chapter 373, Special 


Chapter 120, Massa- 


All of the bonds are dated May 1, 1941 and mature May 1, 1986. They 
were re-offered priced to yield 2.35%. Other bids, also for 24% bonds, 
were as follows: 

Bidder— Rate Bid 


R. W. Pressprich & Co., Roosevelt & Weigold, Inc., 
Stevenson & Co : : cpt olnas , : — 

Smith, Barney & Co., Lazard Freres & Co., First of Michigan 
Corp. and Illinois Co. of Chicago 

Stone & Webster and Blodget, Inc., 


and Bacon, 
102.289 


; Sma -. 102.1599 
Harriman Ripley & Co., 
“ 


Kidder, Peabody & Co. and F. 8. Moseley & Co__________.. 102.049 
First Boston Corp., Estabrook & Co., and ke L. Day & Co - 101.24 
Union Securities Corp., George B. Gibbons & Co., Inc., Manu- 

facturers & Traders Trust Co., Stern, Wampler & Co., and 

Bond, Judge & Co___. aa aer ele sel ni te SL 101.019 
Shields & Co., E. H. Rollins & Sons, Inc., and B. J. Van Ingen 

Se Micha wo cae SE Ay EE oe: PS a 2B PR = 100.63 


BOSTON, Mass.—NOTE SALE—The issue of $5,000,000 notes offered 
April 24 was awarded to Halsey, Stuart & Co., Inc., New York, at 0.32%, 
plus a premium of $62. Interest to follow. The bankers reoffered the 
notes at a price to yield 0.25%. Dated April 29, 1941 and due Nov. 7, 


1941. Other bids: 

Bidder— Int. Rate Premium 
RE aa a ar 0.34% $34.00 
Chase National Bank of New York, Salomon Bros. 

& Hutzler and R. W. Pressprich & Co__________ 0.36% 37.00 


CAMBRIDGE, Mass.—NOTE SALE—An issue of $500,000 revenue 
notes was sold on April 17 at a discount of 0.367%. Due Novy. 12, 1941. 


FALL RIVER, Mass.—NOTE OFFERING—Eugene J. Cote, City 
Treasurer, will receive bids until 11 a. m. (DST) on April 29 for the pur- 
chase at discount of $500,000 notes issued in anticipation of revenue for 
the year 1941. Dated April 30, 1941 and payable Feb. 10, 1942, at the 
National Shawmut Bank of Boston. Notes will be authenticated as to 

nuineness and validity by the aforementioned bank, under advice of 

pes, Gray, Best, Coolidge & Rugg of Boston. 


HULL, Mass.—OTHER BIDS—The $110,000 10-year serial real estate 
notes awarded April 14 to Tyler & Co. of Boston, as Is, at a price of 190.155, 
as reported in, V. 152, p. 2589, were also bid for as follows: 


Bidder— Int. Rate Rate Bid 
Ur ES eas 1% 100.079 
National Shawmut Bank.._____________________ 1% Par 
| iia i RSE SIE TIRES ae 1%% 100.921 
First National Bank of Boston_________________. 14%% 100.666 
R. L. Day & Co_____. ican iltaaeieh Otero DaT saa at ae ar sb. se 14% 100.21 


LEOMINSTER, Mass.—BOND SALE—Chace, Whiteside & Symonds 
of Boston, purchased privately on April 22, the following issues, eaurennting 
¢ , 48 1s, at a price of 100.056, a basis of about 0.99%. 
$50,060 water bonds. Due $5,000 on May 1 from 1942 to 1951 incl. 
ee oy Tey lh ode 2g ‘= 5 waft a 1942 to 1946 incl. 
ar date of Ma ‘ ; ) 
Gray, Best, Collidge & Rugg of Boston. — 


LEXINGTON, Mass.—BOND OFFERING—City Treasurer will receive 
bids until 7:30 p. m. (DST) on April 28 for the purchase of the following 
bonds aggregating $63 ,000: 
$40,000 water construction bonds. Due serially from 1942 to 1949 incl. 

8,000 sewer construction bonds. Due serially from 1942 to 1949 incl. 

15,000 street construction bonds. Due serially from 1942 to 1946 incl. 

All of the bonds will be dated May 1, 1941. Bids may be presented for 

each issue separately, or as a whole. 


% MARLBOROUGH, Mass.—BOND OFFERING—Edward F. Bigelow, 
City Treasurer, will receive sealed bids until 10 a. m. on April 29, for the 
urchase of $51,000 coupon municipal relief bonds. Dated May 1, 1941. 
enom. $1,000. Due May 1 as follows: $6,000 in 1942 and $5,000 from 
1943 to 1951, incl. Bidder to name the rate of interest in a multiple of 
of 1%. Principal and semi-annual interest payable at ihe Merchants 
ational Bank of Bosion. These bonds will be prepared under the super- 
nd a ow ee to = San said bank and their legality 
y orey, orn e, Palmer & Dodge o ) 
will be furnished the purchaser. eaten eee 


NEW MARLBORO, Mass.—NOTE SALE—The $10 r t 
issue offered April 17 was awarded to Lincoln R. Tomas Go or Hartford. 
ar o% discount. This was the only bid. The issue matures Oct. 24, 


QUINCY, Mass.—PRICE PAID—The $220,000 11% % land and buildin 
bonds sold privately on April 15 to Chace, Whiteside J gt Bowen by and Shields 
A too Ped as reported in—V. 152 p. 2589, brought the city a price 


READING, Mass.—SERIAL NOTES SOLD—The $76,000 cou 
offered April 23—V. 152, p. 2489—-were awarded to Graham, 








n notes 
arsons & 
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Co., Boston, as 1s, at a price of 100.736, a basis of about 0.84%. Sale 
consisted of 
$45,000 drainage notes. Due May | as follows: $5,000 from 1942 to 1946, 
incl., and $4,000 from 1947 to 1951, incl 
10,000 municipal light notes. Due $2,000 on May 1 from 1942 to 1946, 
inclusive 
21,000 municipal light notes. Due May 1 as follows: $3,000 from 1942 
to 1944, incl., and $2,000 from 1945 to 1950, incl. 


All of the notes will be dated May 1, 1941. Other bids: 


Bidder- Int. Rate Rate Bid 
OS) ee ee aa ae 100.59 
R. L. Day & Co 5 ania eal aaa a aadl  avk ctediaiak? ee 100.519 
Lyons & Shafto baheots ap 3 a cain, 100.399 
F. Brittain Kennedy & Co Se ARES | ON a r= i 1% 100.333 
en I I 6 es ts = a eaemad .-ae 100.159 
Tyler & Co_- ce . a arth aes ethane 14% 100.899 
Chace, Whiteside & Symonds___-_-_.-.-.-------- 14% 100.89 
BGRETOGE & OO... oc occ ccccencenscescccenes 14% 100.791 


WARE, Mass.—-NOTE SALE—The issue of $106,000 notes offered 
Apri] 22—V. 152, p. 2427—-was awarded to the Second National Bank of 
Boston, at 0.247% discount Dated May 5, 1941 and due Dec. 5, 1941. 
The Ware Trust Co., second high bidder, named a rate of 0.29%. 


WORCESTER, Mass.—NOTE SALE—The First National Bank of 
Boston was awarded on April 23 an issue of $400,000 revenue anticipation 


notes at 0.154% discount. Dated April 24, 1941 and due $200, each 
on Feb. 24 and April 21, 1942. Other bids: 

Bidder— Discount 
Second National Bank of Boston_-_--__.....------- OP any see Ss 0.197 % 
Leavitt & Co pee aye bie ‘ ¥ 0.209 % 
First Boston Corp----_-- ini dp eicenceleb ie aoedh ki Ded a ds ea ws > a = 0.22% 
Merchants’ National Bank of Boston, National 

Shawmut Bank of Boston and Day Trust Co____----_-- c.. 636% 


MICHIGAN 


ALMA, Mich.—BOND OFFERING—Louis I. Hannig, City Clerk, wi) 
receive sealed bids until 2 p. m. (EST) on April 28 for the purchase of 
$10,000 4% coupon special assessment paving bonds. Dated March 12, 
1941. Denom. $500. Due March 12 as follows: $2,000 from 1942 to 1946 
incl. Non-callable. Prin. and int. (M-S 12), payable at the First State 
Bank of Alma, or at Alma State Savings Bank. A cercified check for $1,000, 
payable to order of the City Treasurer, is required. Bonds are issued in 
anticipation of the collection of special assessments in Paving District 

, 2,4. 5, 6, 7 and 8, and the full faith and credit of the city is pledged 
for their payment. Bids shall be conditioned upon the unqualified opinion 
of the purchasers’ attorneys approving the legality of the bonds. The 
cost of such opinion shall be paid by the purchaser. The city shall pay the 
costs of printing the bonds. 


ALPENA UNION SCHOOL DISTRICT (P. O. Alpena), Mich.— 
BOND SALE—The $250,000 coupon high school] building bonds offered 
April 18—V. 152, p. 2427—-were awarded to the Peninsular State Co. of 
Detroit. Dated Jan. 2, 1941 and due Jan. 2 as follows: $47,000 in 1942; 
$49,000, 1943: $50,000, 1944; $51,000 in 1945 and $53 .000 in 1946. 

The successful bid was submitted jointly by the Peninsular State Co. and 
S. R. Livingstone & Co., Detroit, the offer being per plus a premium of 
$14 for the bonds maturing in the first four years to bear 1/4 % interest and 
the last maturity to bear 114 % interest. Other bids: 

Bidder 
x Channer Securities Co a? ey ee 
Charles A. Parcells & Co ‘ : ake 1% 13,295.00 
Alpena Savings Bank __ - - : 2. ae 13,073.00 
Stranahan, Harris & Co., Inc__- am eats 12,265.00 
William R. Stuart & Co., Inc o> 2 12,539.90 
William R. Stuart & Co., Inc. (alternate bid) 1%% 12,476.50 

x Bid did not conform with terms of sale proposal and was not considered. 


BLOOMFIELD, TROY, ROYAL OAK, AND SOUTHFIELD TOWN.- 
SHIPS FRACTIONAL SCHOOL DISTRICT NO. 1 (Oakland County), 
Mich.—BOND CALL—John H. Rosso, District Treasurer, annonuces that 
the following refunding bonds payable at the Birmingham National Bank 
of Birmingham, are, in accordance with the refunding schedule, called for 
payment Sept. 2, 1941: series B—225, 14, 19, 199, 160, 38, 214, 116, 44, 
206, 22, 226, 549, 535, 550, 529, 514, 508, 274, 16, 299, 263, 15, 180, 288. 
No further interest will be paid on these bonds other than the Sept. 2, 1941 
coupons. Provided bonds are presented for payment ac once, or before 
June 1, 1941, accrued incerest will be paid up to July 1, 1941, or $13.33 on 
each bond. Interest coupons must accompany chese bonds when present- 
ing same for payment. 


DEARBORN TOWNSHIP SCHOOL DISTRICT NO. 7, Wayne 
County, Mich.—TENDERS WANTED—R. D. Renton, Secretary of the 
Board of Education, will receive sealed tenders until 10 a. m. on May 1 of 
outstanding 4% % series D refunding bonds, dated Jan. 15, 1935. 


DETROIT, Mich.—CURRENT DEBT ANALYSIS CITES IMPROVE- 
MENT IN CITY'S FISCAL POSITION—The City of Detroit has shown 
‘general improvement”’ in its fiscal affairs for the past eight years, according 
to a financial survev just released by Harriman Ripley & Co., Inc., which 
shows downward trends in total bonded debt, net bonded debt, and debt 
service requirements, as well as a favorable trend in Detroit's tax colelctions. 

In view of Detroit's wealth and industrial importance, ‘‘there would 
seem to be good reasons to expect that the city has the economic capacity 
to meet its obligations,’’ the survey says, despite certain existing financial 
and economic problems, including a relatively heavy funded debt. 

Industria! activity in the Detroit area, which has centered so importantly 
about the automobile industry for many years, is authoritatively reported 
to have increased substantially as aresult ofche national defense program. 
For the first two months of 1941, the average index of industrial employment 
in the Detroit area, as reported by the Detroit Board of Commerce, was 
122.5, a gain of 13.2% over the same 1940 period. 

One of the important financial developments of the city has been the 
substantial decrease in total bonded debt. From June 30, 1932 to June 30, 
1940, this figure decreased $40,543,530, or about 10%, and from Dec. 31, 
1934 (when most bondholders had exchanged or agreed to exchange their 
holdings under a refunding plan), to June 30, 1940, total debt decreased 
$28,890,291, or about 8%. Moreover, there was a decline in each of the 
years with one exception. Total bonded debt as of June 30, last year was 
$359,405 ,886. 

Net bonded debt, which amounted to $283 ,696,883 on June 30, 1940, 
declined $26,361,276, or more than 8%, from che 1935 figure. Decreases 
were effected in each of the five years. 

The Harriman Ripley survey says that Detroit has substantially reduced 
debt service requirements during recent years, through the retirement of 
bonds under the 1933 refunding plan, and lower interest costs effected by 
refunding operations. 

There was a debt service saving of $2,713,901 in the years 1933-39, com- 
pared with requirements as they existed on June 3C. 1933, under the refund- 
ing plan. Based on a caiculation of Detroit's controller as of Aug. 1, 1940, 
debt service requirements for the 1940-63 period indicate a further saving 
of $52,106,211, or a total saving, actual and prospective, amounting to 
$54,820,112. Including obligations of the Water Board and the Depart- 
ment of Street Railways, aggregate total debt service savings through 1953 
are estimated at $62,804,059. 

Short-term borrowings in the form of tax anticipation notes have been 
relatively small since 1933, the survey says. These notes to.aled $9,700,000 
on June 30, 1940, a decline of $1,777 ,975 from the preceding year. 

Tax collections in Detroit have shown a favorable trend, with 1940 
collections nearly 92% of the levy for that year, against 65.39% in 1933. 
Couections at Oct. 31, 1940, for the current fiscal vear were 56.91% of the 
levy, compared with 53.78% of the 1940 levy a year earlier. ; 

Since the refunding plan of 1933 was declared effective, Detroit has 
between Feb. 1, 1936 and Oct. 15, 1940, replaced callable bonds with non- 
callable seriai issues amouncing to $96,914,000 with an estimated interest 
saving of approximately $36,000,000, according to the financial survey. 
A re-refunding operation involving $8 ,424 ,000 callable term bonds was under 
taken last November, and Detroit officials are now considering an addi- 
tional re-refunding operation, the reporc says. 

$51,157,000 BOND SALE EXPECTED IN MAY—Approval of a $51,- 
157 ,000 refunding bond sale will be asked of the Common Council April 29 
by Donald Slutz, Detroit City Controller. Contingent upon such approval 
and favorable action by the Michigan Public Debt Commission, the city 
will advertise for bids to be submitted some time between May 7 and 
May 13. The maturity-schedule of bonds comourising the $51,157 ,000 offer- 


Net Int.Cost 
$9 397 .00 
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ng follows: 1943, $5,400,000; 1944, through 1950, $100,000 each; 1951, 
$600,000; 1952-53, $2,000,000 each; 1954, $3,000,000; 1955, $3,500,000; 
1956-57-58, $5,000,000 each; 1959, $4,000,000; 1 " d ,000; 
$4,000,000; 1962, $5,000,000; 1963, $1,057,000. The proposed refundin 
operation will leave approximately $34,000,000 of callable tax-sup 
bonds to be refunded later this year if market conditions are favorable. It 
will represent the largest refunding or other bond sale in the city’s history 
and will yr by $156 357 ,000 the amount of Detroit's tax-supported bonds 
refunded in the it five years. Giving effect to the coming sale and assum- 
ing that the ditional $34,000,000 refunding sale will be effected, the 
Controller's office is planning a debt service schedule that will run to a 
maximum of $17,000,000 per annum with final maturities in 1963. This 
will represent a considerable low ring of the peak load of debt service. 

Tax collections in the fiscal year to date have been at the rate of 94% 
of the current year's levy, compared with 91.7% a year ago. 


FARMINGTON TOWNSHIP (P. O. Farmington), Mich.—BOND 
SALE—The $20,000 refund bonds of 1941 offered April 22—V. 152, 
Pp. 2589——Were awarded to Campbell, McCarty & Co. of Detroit, at 
price of 100.107 for $12,000 1%s and $8,000 144s, a net interest cost of 
about 1.564%. The 1%s mature $4,000 April 1 from 1942 to 1944, incl., 
and the 14s are due $4,000 in 1945 and 1946. nds maturing on or 
after April 1, 1945, will be redeemable in inverse numerial order at par and 
accr interest on any interest date on or after April 1, 1942. Second 
high bid of 100.092 for $12,000 1%s and $8,000 1s. or a net cost of 
1.569%, was made by the First of Michigan Corp., troit. 


FERNDALE, Mich.—BOND OFFERING—T. H. O'Do ue, City 
Clerk, will receive sealed bids until 8 p. m. (EST) on April 28 for the pur- 
chase of $300,000 non-callable coupon refunding bonds of 1941. Dated 
May 1. 1941. Due $15,000 annually on May I from 1942 to 1961, incl. 
Denom. $1,000. Bonds to bear interest at a rate or rates, expressed in 
mulciples of 4 of 1%, not exceeding 3% to Dec. 2, 1942,34%% per annum 
thereafter to Dec. 2, 1947, 3% % per annum thereafter to Dec. 2, 1950, 
and 44% thereafter. Prin. and int. (M-N) payable at the Detroit Trust 
Co., troit , or at its successor paying agent named by the city. which shall 
be a responsible bank or trust company in Detroit. A certified check for 
$6,000, payable to order of the city, musc¢ accompany each proposal. 
These bonds will be the general obligations of said city, which is authorized 
and required by law to levy upon all the taxable property ther in such 
ad valorem taxes as may be necessary to pay the bonds and che interest 
thereon as the same shall become due, without limitation as to rate or 
amount. Bids shall be conditioned upon the legal opinion of Claude H. 
Stevens of Berry & Stevens, attorneys, Detroit, approvi the legality of 
the bonds. The cost of said !egal opinion and of the printing of the bonds 
will be paid by the city. . 

TENDERS WANTED—Jay F. Gibbs, City Manager, will receive sealed 
tenders until 8 2. m. (EST) on May 12 of series A and B certificates of 
inde’ ness. enders should fully describe the certificates offered, in- 
cluding serial numbers, and should state sum for which they will be sold. 
Certificates purchased should be delivered to the City Treasurer's office 
or to the Ferndale Branch of the Wabeek State Bank, within seven days of 
the date of mailing notice of acceptance of tender. 


GRAND RAPIDS AND PARIS TOWNSHIPS GRADED SCHOOL 
DISTRICT NO. 3 (P. O. East Grand Rapids), Mich.—OTHER BIDS— 
The $18,(00 refunding bonds awarded April 7 to Crouse & Co. of Detroit, 
as 1%s and 2s, at par plus a premium of $10.98, ual to 100.061, a net 
interest cost of about 1.85%, as previously reported in, V. 152, p. 2427, 
were also bid for as follows: 


Bidder— Int. Rate Premium 
I OO nn. oa eo ae tieeesae 2%% $181.00 
See, Beewee ab GIO...’ nos. chossevabdasecee 2%% 69.00 
Paine, Webber & Co_..........---. J 1942-1950 2% \ 112.70 

| 1951-1959 24% } 
ae Gr PD CIR. on cic cccaccssee obbeas 24%% 71.50 


LAKE TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O. St. Clair 
Shores), Mich.—TENDERS WANTED—Arthur R. Beveridge, Secretary 
of the Board of Education, will receive sealed tenders until 8 p. m. on May 
19 of $11 .000 certificates of indebtedness, and of series D sinking fund bonds, 
dated July 1, 1937. Bidder to state certificate number, par value and 
amount for which they will be sold to the district. 


PARIS TOWNSHIP SCHOOL DISTRICT NO. 11, East Grand 
Rapids, Mich.—TENDERS WANTED—Marcus B. Tidey, District Sec- 
retary, Breton Downs School, will receive sealed tenders until 7:30 p. m. 
(EST) on May 7 of refunding bonds of 1940. A sum of $3,000 is availabe 
for purchase of bonds. 


PORT HURON, Mich.—BOND OFFERING—Harry C. Schuberth, 
Commissioner of Finance, will receive sealed bids until 10 a. m. (EST) on 
April 29 for the purchase of $38 ,000 not to exceed 2° interest coupon public 
improvemené bonds, divided as follows: 
$26,000 speciai assessment bonds. Due May 1 as follows: $7,000 in 1942 

and 1943 and $6.000 in 1944 and 1945. 
12,000 city portion bonds. Due $3,000 on May 1 from 1943 to 1946, incl. 

All of the bonds will be dated May 1, 1941, and are without option of 

rior payment. Denom. $1,000. Rate of interest to be express by the 

idder in a multivle of 4 of 1%. Prin. and int. (M-N) payable at the City 
Treasurer's office. A certified check for 2% of the bonds, payable «o order 
of the City Treasurer, is required. These $38,000 bonds are issued on 
account of the construction of concrete pavements in the city during 1941. 
For the payment of the $12,000 city portion bonds, the city is authorized 
to levy upon all vaxable property therein such ad valorem taxes as may be 
necessary, without limitation as to rate and amount, and special assess 
ment rolis have been duly spread and confirmed by the City Commission 
to be collected for the payment of the $26,000 special assessment bonds. 
Special assessment bonds are direct obligations of the city. Bids shall be 
conditioned upon the unqualified opinion of the purchaser's attorney 
approving the legality of the bonds. he cost of such opinion and the cost 
of printing the bonds shall be borne by the purchaser. 


TROY TOWNSHIP SCHOOL DISTRICT NO. 2 (P. O. Troy), Mich. 
—TENDERS WANTED—Edward B. Aspinwall, Director. will receive 
sealed tenders until 7:30 p. m. on May 3 of both bonds and certificates of 
indebtedness. District has $3.000 on hand in the sinking fund. 


MINNESOTA 


BROWN COUNTY INDEPENDENT SCHOOL DISTRICT NO. 24 
(P. O. Sleepy Eye), Minn.—BOND OFFERING—It is stated that sealed 
and auction bids will be received by the District Clerk, until May 8, at 
7:30 p.m., for the purchase of $25,000 coupon refunding bonds. Interest 
rate is not to exceed 3%, payable J-J. Denom. $5,000. Dated July 1, 
1941. Due $5,000 from July 1, 1942 to 1946, incl. No bid at less than par 
and accrued interest will be considered and all bids are to be unconditional. 


HERMAN COMMON SCHOOL DISTRICT NO. 6 (P. O. Herman), 
Minn.—BONDS OFFERED—Sealed bids were received until 8 p. m. on 
April 25, by E. Henning, District Clerk, for the purchase of $15,000 not to 
exceed 5% semi-ann. school bonds. Denom. $3,000. Dated May 1, 1941. 
Due $3 ,000 on Jan. 2 in 1944 to 1948 incl. 


MONTEVIDEO, Minn.—BOND OFFERING—Sealed bids will be 
received until May 5 by tne City Clerk for the purchase of $18,000 3% 
ee street improvement bonds. Denom. $1,500. Dated May 1, 


NEW ULM, Minn.—BOND OFFERING—Sealed and oral bids will be 
received until May 6 at 7:30 p. m. by A. C. Sannwald, City Clerk, for the 
purchase of $105,000 2% coupon semi-annual refunding bonds. Dated 
June 1,1941. Due $7 500 from June 1, 1942 to 1955,incl. Tne bonds will 
contain the provision that the city reserves the rignt Bb gpont payment and 
redemption on any interest payment date, at par and accrued interest, 
such calls for giro to be on published notice given not less than 30 days 
nor more than days in the then official newspaper of said city, and a 
like notice by mail to said respective owners at his or her last known post 


office address. All bids must be unconditional and no bid at less than 
par will be considered. Bonds shall be payable at the office of the City 
rer. 


OGILVIE, Minn.—BONDS SOLD—The Town Recorder states that the 
following bonds, aggregating $14,000, approved by the voters at an election 
held on April 15, have been sold: $10,000 sewer system and $4,000 water 
main extension bonds. 

These bonds were sold to the State Investment Board as 3s, at par. 
Interest payable J-J. Due $1,000 on July 1 in 1942 to 1955 inel. 
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VASA (P. O. Cannon Falls, Route 2), Minn.—BOND SALE—The 
$35,000 coupon semi-ann. road and bridge bonds offered for sale on April 18 
—V. 152, p. 2274—-were awarded jointly to Piper, Jaffray & Hopwood, and 
E. J. Prescott & Co., both of Minneapolis, as 1%s, paying a premium of 
$276, equat to 100.788, according to the Town Clerk. 


MISSISSIPPI 


ADAMS COUNTY (P. O. Natchez), Miss.—BONDS SOLD—A $200,000 
issue of road and bridge bonds is said to have been purchased by Scharff 
& Jones, Inc., of New Orleans as 3s, paying a price of 100.05. 


CHICKASAW COUNTY (P. O. Houston), Miss.—-BOND ELGALITY 
APPROVED—A $38,000 issue of 5% funding bonds is said to have been 
at x pe legality by Charles & Trauernicht of St. Louis. Dated 


COAHOMA COUNTY (P. O. Clarksdale), Miss.—BOND OFFERING 


—lIt is stated by T. F. an Jr., Clerk of the Chancery Court, that he 
will receive bids until May 5, at 2 p.m., for the purchase of $29,000 om 
8 





bonds. Denom. $1,000. Due on July 1 as follows: $3,000 in 194 
$4,000 in 1944; $5,000, 1945 to 1947, and $7,000 in 1948. The bond 
will constitute a general obligation of the county, and will bear such rate 
of interest as may be determined on the day of the sale, payable J-J. 


GREENVILLE, Miss.—PRE-ELECTION SALE—Mayor M. C. Smith 
states that a syndicate composed of Lewis & Co. of Jackson, the Union 
Planters National Bank & t Co., the First National Bank, both of 
ey Fenner & Beane, White. Dunbar & Co., both of New Orleans, 
and the J. 8. Love Co. of Jackson, purchased on April 23, subject to the 
outcome of an election on April 30, a block of $195, air training center 
bonds, divided as follows: $79,000 as 2s, due $5,000 in 1942 to 1951, 
$10,000, 1952, $15,000, 1953, and $4,000 in 1954; the remaining $116,000 
as 2\s, due $11,000 in 1954 and $15,000 in 1955 to 1961. Purchaser is 
required to pay all expenses. 


HARRISON COUNTY (P. O. Gulfport), Miss. —BOND REFUNDING 
SCHEDULED—The County Board of Supervisors is said to have an- 
nounced it will refund $158,000 road and bridge bonds, maturing on 
June 1, 1941. 

BOND OFFERING—The Clerk of the Board of Supervisors states that 
gealen bids will be received until May 8, for the purchase of the above 

nds. 


HOLLANDALE SCHOOL DISTRICT (P. O. Hollandale), Miss.— 
BOND ELECTION—It is reported that a $55,000 issue of construction bonds 
will be submitted to the voters at an election to be held May 9. 


NEWHEBRON CONSOLIDATED LINE SCHOOL DISTRICT (P. O. 
NEWHEBRON), Miss.—BON DS SOLD—The Leland Speed Co. of Jackson 
is said to have purchased $51,000 4% semi-annual refunding bonds. Dated 
Feb. 1, 1941. Legality approved by Charles & Trauernicht of St. Louis. 


PIKE COUNTY SUPERVISORS ROAD DISTRICT NO. 2 (P. O. 
Magnolia) Miss.—BOND SALE DETAILS—lIt is now reported that the 
First National Bank of Memphis, was associated with Scharff & Jones of 
New Orleans, in the purchase of the $27 ,500 road refunding bonds at 101.454, 
as noted in V. 152, p. 2428. The bonds were purchased as 3s, dated April 1, 
1941. Due from April 1, 1946 to 1954. 


SKENE CONSOLIDATED SCHOOL DISTRICT (P. O. Cleveland), 
Miss.—CERTIFICATES SOLD—The Bank of Benoit is said to have pur- 
eared $4,500 4% semi-annual certificates of indebtedness. Dated April 1, 


VICKSBURG, Miss.—PRICE PAID—The City Clerk states that the 
$260,000 gas revenue bonds sold to a syndicate headed by Hyams, Glas & 
Carothers of New Orleans, divided into $50,000 as 24s, $160,000 as 3s, 
and $50,000 as 2%s, as reported in our issue of April 5—V. 152, p. 2275— 


were purchased at par. 
MISSOURI 


INTER-RIVER DRAINAGE DISTRICT (P. O. Poplar Bluff), Mo. 
—LIQUIDATING DIVIDEND AVAILABLE—The holders of certificates 
of deposit for bonds of the above district are advised that a 2% liquidating 
dividend , amounting to $20 per $1,000 bond, represented by optetgnsens 
certificates of indebtedness, Was recently authorized and may be obtain 
upon presentation of certificates to the trust department of the Mississippi 
Valley Trust Co., St. Louis, Mo., for payment and endorsement on and 
after April 21, 1941. Total distribution to date, including this dividend, 
aggregate $370 per $1,000 bond. Wyllys K. Bliss, 506 Olive St., St. Louis, 
Mo.., is secretary of the committee. 


MONTANA 


CARTER COUNTY SCHOOL DISTRICT NO. 15 (P. O. Ekalala), 
Mont.—BOND OFFERING—Sealed bids will be received until 8 p.m. on 
June 2, by Pearl L. Yates, District Clerk, for the purchase of $20,000 
building bonds. Interest rate is not to exceed 6%, payable J-D. Dated 
June 2, 1941. Amortization bonds will be the first choice and serial bonds 
will be the second choice of the School Board. The bonds, whether amorti- 
zation or serial, will be redeemable in full on any interest payment date 
from and after 10 years from the date of issue. A certified check for 
$1,000, payable to the District Clerk, must accompany the bid. 


HILL COUNTY SCHOOL DISTRICT NO. 13 (P. O. Box Elder) 
Mont.—BOND OF FERING—Sealed bids will be received until 8 p. m. on 
May 17, by N. M. Spangelo, District Clerk, for the purchase of $7 ,000 not 
to exceed 6% semi-ann. gymnasium bonds. Dated Jan. 2, 1941. Amortiza- 
tion bonds will be the first choice and serial bonds will b the second choice of 
the School Board. If amortization bonds are sold and issued, the entire 
issue may be put into one single bond or divided into several bonds, as the 
Board of Trustees may determine upon at the time of sale, both principal 
and interest to be payable in semi-annual instalments during a period of 
20 years from the date of issue. : 

If serial bonds are issued and sold they will be in the amount of $350 each, 
the sum of $350 of the said serial bonds will become payable on Jan. 2, 1942, 
and the sum of $350 will become payable on the same day each year there- 
after until all of such bonds are paid. The bonds, whether amortization or 
serial bonds, will be redeemable in full on any interest payment date from 
and after 10 years (half the term for which the bonds are issued) from the 
date of issue. Enclose a certified check for $500, payable to the District 
Clerk, 

LEWISTON, Mont.—BOND OFFERING—It is stated by G. J. Waltz, 
City Clerk, that be-will receive sealed bids until May 19, for th< purchase 
of $17,500 fire equipment bonds, approved by the voters on April 7. 


NEBRASKA 


NEBRASKA, State of —DECISION IN SCHOOO FUND CASE—In a 
recent ruling, District Judge John L. Polk said the State had not waived 
immunity to suit nor consented to be used and therefore the court had no 
jurisdiction for an accounting of the State’s permanent school fund. A 
Lincoln, Neb., taxpayer, Ray H. Walker, had asked for a mandatory in- 
junction to force the State to make good losses in a $12,000,000 fund. 
Judge Polk sustained demurrers by the State Board of Educational Lands 
and Funds and the Board of Equalization and Assessment. 


OTOE COUNTY SCHOOL DISTRICT NO. 27 (P. O. Syracuse), 
Neb.— BONDS SOLD—A $48,000 issue of 244% semi-ann. construction 
bonds approved by the voters at an election held on Jan. 14, is said to have 
been purchased by Steinauer & Co. of Lincoln. Dated March 15, 1941. 

a 


Due on March 15, 1 
NEW JERSEY 


BOONTON SCHOOL DISTRICT,§N. J.—BONDS SOLD—The State 
Teachers Pensions and Annuity Fund purchased $28,000 school bonds as 
3s at par. Due April 15 as follows: $2,000 in 1942 and 1943, and $3,000 
from 1944 to 1951, inclusive. 

HATHAM SCHOOL DISTRICT, N. J.—BOND_ OFFERING— 
william M. Hopping, District Clerk, will receive sealed bids until 8 p. m. 
(DST) on Ma 6 for the purchase of $134,000 not to exceed 6% interest 
coupon or r tered construction bonds. Dated egg / 1, 1941. Denom. 
$1,000. Due May 1 as follows: $4,000 from 1943 to 1950 incl. and $6,000 
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from 1951 to 1967 incl. Bidder to name a single rate of interest, expressed 
in a multiple of 4% of 1%. Principal and interest (M-N) peyatie at the 
Summit Trust Co., Summit. Bid must be for not less than $134,000 
more than $135,000 bonds. A certified check for $2,680, payable to order 
of the Board of Education, must accompany each proposal. The approving 
lega) opinion of Haskins, Delafield & Longfellow of New York City will be 
furnished the successful bidder. In the event that prior to the delivery of 
the bonds the income received by private holders from bonds of the same 
type and character shall be taxable by the terms of any income tax 
law, the successful bidder may, at his election, be relieved of his ob 
under the contract to purchase the bonds and in such case the 
accompanying his bid will be returned. 


GUTTENBERG, N. J.—BOND SALE—The $26,000 coupon or regis- 
tered Broadway sewer and improvement bonds offered A 21—V. 152, 
p. 2428—were awarded to H. B. Boland & Co. of New York, as 24s, at 
plus a premium of $150.80, equal to 100.58, a basis of about 2.41%. 
ated April 1, 1941 and due $2,000 annually on April 1 from 1942 to 1954 


tions 


eposit 


incl. Other bids: 

Bidder— Int. Rate Premium 
i. Ts. Alem B& OO. -cccccoccccccsccessceecccceeesss 2%% 11.33 
Liberty National Bank, Guttenberg... ..---..----.-. 3% ar 


MATAWAN TOWNSHIP SCHOOL DISTRICT (P. O. Matawan), 
N. J.—BOND OFFERING—E. H. Dominick, District Clerk, will receive 
sealed bids until 8 p. m. (DST) on May 1 for the purchase of $66,850 2 
or 2.90% coupon or registered construction bonds. Dated May 15, 1941. 
One bond for $850, others $1,000 each. Due May 15 as follows: $2,850 
in 1942; $3,000 from 1943 to 1954 incl. and $4,000 from 1955 to 1691 incl. 
Bonds are to bear interest at either of the aforementioned rates. Principal 
and interest (M-N) payable at the Farmers & Merchants National Bank, 
Matawan. The bonds have been authorized pursuant to Chapter 7 of Title 
18 of the Revised Statutes of New Jersey, and will be general obligations 
of the District, payable from unlimited ad valorem taxes wad all 
taxable property within the territory of the districts, which tory is 
co-terminous with the present boundaries of the Township of Matawan 
and the Borough of Matawan. Delivery of the bonds on May 15, or as 
soon thereafter as they may be prepared. Bids are desired on forms which 
will be furnished by the above Clerk. The ag J of the bonds will be 
examined by Caldwell & Raymond, of New York, whose approving opinion 
will be furnished to the p' aser without charge. Enclose a cert check 
2 2% of the amount of bonds offered, payable to the Custodian of Schoo! 
Moneys. 


MONMOUTH COUNTY (P. O. Freehold), N. J.—NOTE SALE— 
Local banks recently purchased $100,000 tax anticipation notes, according 
to John F. Leary, istant County Treasurer. 


MONTCLAIR, N. J.—BOND OFFERING—Joseph D. McKee, Town 
Clerk, will receive sealed bids until 8 p.m. (DST) on May 1 for the purchase 
of $154,000 not to exceed 4% interest coupon or registered improvement 
bonds, divided as follows: $176,000 general bonds and $8 ,000 water bonds. 
All of the bonds will be dated May 15, 1941. Denom. $1,000. Due 
May 15 as follows: $8,000 in 1942 and 1943; £9,900 in 1944 and 1945, and 
$10,000 from 1946 to 1960 incl. Bidder to name a single rate of interest 
expressed in a multiple of 4% of 1%. Prin. and int. ( “ane pe able at 
the First National Bank & Trust Co., Montclair. A certified check for 
# ,680, payable to order of the town, is required. al opinion of Hawkins, 

elafield & Longfellow of N. Y. City will be furnished the successful 
bidder. In the event that prior to the delivery of the bonds the income 
received by private holders from bonds of the same type and character shall 
be taxable by the terms of any Federal income tax law, the successful 
bidder may, at his election, be relieved of his obligations under the contract 
¥ pomase ow bonds and in such case the deposit accompanying his bid 
returned. 


MORRIS PLAINS, N. J.—BOND SALE—The $35,000 coupon or 
registered improvement bonds offered April 22—-V. 152, p. 2428—were 
awarded to M. M. Freeman & Co. of Philadelphia as 214s at a price of 
101.125, a basis of about 2.09%. Dated April 1, 1941, and due April 1 
as follows: $2,000 from 1942 to 1945, incl., and $3,000 from 1946 to 1954, 


incl. Other bids: 

B r— Int. Rate Rate Bid 
ae. oéiwsbneadendenbonsdan ot 24%% 100.412 
RE RR AR CN RE a 2K%% 100.41 
ee. RE RST AE RGA Stage Ad aS Ria 24% 100.31 

ig RIE a io a a 2% % 100.285 
De ns .  meuacesae 24% 100.09 
eo ee  ebesnwnoe 24%% 100.30 
Te  emdibiee 2%% 100.068 
First National Bank, Morristown_...__....__ ~~ 3% Par 
Morris County Savings Bank, Morristown______- 3% Par 


MORRISTOWN, N. J.—BOND OFFERING—Nelson 8. Butera, Town 
Clerk, will receive sealed bids until 8:15 p.m. on May 2 for the purchase 
of $144,000 not to exceed 4% interest coupon or registered general refunding 
bonds, part of an authorized issue of $245,000. Dated Nov. 1, 1940. 
Denom. $1, . Due Novy. 1 as folllows: $20,000 from 1950 to 1956 incl. 
and $4,000 in 1957. Bidder to name a single rate of interest, expressed in a 
multiple of of 1%. Principal and interest (M-N) payable at the First 
National Bank, Morristown. Successful bidder will be nished with the 
opinion of Hawkins, Delafield & Longfellow of New York City that the 
bonds are valid and legally binding obligations of the town. A certified 
check for $2,880, payable to order of the town, is required. In the event 
that prior to the delivery of the bonds the income received by private holders 
from bonds of the same t and character shall be taxable by the terms 
of any Federal income tax law, the successful bidder may, at his election, 
be relieved of his obligations under the contract to purchase the bonds 
and in such case the deposit accompanying his bid will be returned. 


MOUNT OLIVE TOWNSHIP (P. O. Budd Lake), N. J.—BOND 
OFFERING—Irving M. Drake, Township Clerk. will receive sealed bids 
until 8 p.m. (DST) on May 6 for the percuase of $20,000 not to exceed 5% 
interest coupon or registered municipal] building bonds. Dated May 1, 1941. 
Denom. $1,000. Due $2,000 yreny on May 1 from 1942 to 1951 incl. 
Bidder to name a single rate of interest, expressed in a multiple of 4 or 
1-10 of 1%: wupecipel and interest (M-N) payable at the Hackettstown 
National Bank, Hackettstown, or at the New York Trust Co., New York. 
A certified check for $400, payable to order of the township must accompany 
each proposal. In the event that prior to the delivery of the bonds, the 
income received by private holders from bonds of the same type and char- 
acter shall be taxable by the terms of any Federal income tax law, the 
successful bidder may, at his election, be relieved of his obligation under the 
contract to pe the bonds and in such case the deposit accompanying 
his bid will returned. The successful bidder will be furnished with the 
opinion of Hawkins, Delafield & Longfellow of New York, that the bonds 
are valid and legally binding obligations of the township. 


NEW MILFORD TOWNSHIP, Bergen County, N. J.—REFUNDING 
APPROVED—A $156,000 refunding of part of the township debt, with new 
bonds maturing within 20 years, was approved April 21 by the State 
Funding Commission. 


NORTH BERGEN TOWNSHIP (P. O. North Ber en), N. J.—BOND 
OFFERING—Joseph Kelly, Township Clerk, will receive sealed bids until 
11 a. m. (DST) on April 30 for the purchase of $32,500 not to exceed 6% 
interrest omen or registered genera paprovensens bonds. Dated May 1, 
1941. One bond for $500, others $1,000 each. Due May 1 as follows: 
$4,000 from 1942 to 1948 incl. and $4,500 in 1949. Bidder to name a single 
rate of interest, expressed in a multiple of 4 of 1%. Prin. and int. (M-N). 
payable at the Hudson County National Bank, Jersey City. A certified 
check for $650, payable to order of the township, is uired. Legal 
opinion of Hawkins, Delafield & Longfellow of N. Y. City will be furnished 
the successful bidder. In the event that prior to the delivery of the bonds 
the income received by private holders from bonds of the same type, and 
character shall be taxable by the terms of any Federal income tax law, the 
successful bidder may, at his election, be relieved of his obligations under the 
contract to purchase the bonds and in such case the deposit accompanying 
his bid will be returned. 


RIVER EDGE, N. J.—BOND SALE—The $55,000 coupon or registered 
municipal buil bonds offered April 24—v. 152, p. 2590—were awarded 
to H. L. Allen & Co. of New York, as 2.40s, at a price of 100.32, a basis of 
about 2.36%. Dated May 1, 1941 and due May 1 as follows: $2,000 in 
1942 and 1943 and $3,000 from'1944 to 1960 incl. Second high bid of 100.23 


for 2.40s was made by H. B. Boland & Co. of New York City. 


WOODBURY, N. J.—BOND SALE APPROVED—The City Council 
wereres the sale of $62,000 funding bonds to the State Sinking 


recent 
Fund 
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ALBANY, N. Y.—OFFICIAL REPORT ON PROPOSED REFUNDING— 
We now learn that Lawrence J. Ehrhardt, City Comptroller, has been in- 
structed to make application to the State Comptroller for on to 
refund $600,000 water bonds and $530,000 of general city obligations. A 
previous report stated that the total of $1,130,000 consisted of refunding 
water obligations. 


ALBANY COUNTY (P. O. Albany), N. Y¥Y.—PLANS REFUNDING 
ISSUE—John M. Smith, County Treasurer, has made application to the 
State Comptroller for permission to issue $800,000 refu bonds. 


ALBANY PORT DISTRICT (P. O. Albany), N. Y.—ORIGINAL 
ACT AMENDED—Governor Lehman has approved the Foy Bill (S. Into. 
No. 1692, Print. No. 1992), as Chapter 616, Laws of 1941, to amend Chapter 
192 of the Laws of 1935, in relation to providing for the issuance of bonds to 
provide for payment of principal and interest on maturing bonds. 


BUFFALO, N. Y.—BOND OFFERING—Frank M. Davis, City Comp- 
troller, will receive sealed bids until 10 a.m. (EST) on May 1 for the pur- 
chase of $2,500,000 not to exceed 6% interest refunding bonds, as ag 
Cee ae en vaghtabitcs an to ieiacipel ana tdaren. Ten bende whi 

Joupon in form, 1€@ as pa n . w 
be issued in denom. of $1,000, and may be exchanged for bonds in the 
denom. of $1,000, or peepee thereof, as to princi and in- 
terest, at the option of the holder. Due May 15 as follows ,000 from 
1942 to 1946 incl. and $450,000 from 1947 to 195lincl. Bidder to name a 
single rate of interest, expressed in a multiple of 4 or 1-10 of 1%. - 
cipal and int. (M-N 15) payable at the City Comptroller's office or at the 
Central Hanover Bank & Trust Co., New York, at the option of the holder. 
A certified check for $50,000, payable to order of the City Comptroller, is 
required. The bonds are eligible for Postal Savings its and the 
approving legal opinion of Caldwell & Raymond of New York City will be 
furnished the successful bidder. Delivery of bonds will be made at the 
City Comptroller’s office or at the above-mentioned trust company (pre- 
ferred place to be specified in the bid) on or about May 15, 1941, upon 
payment of principal balance due plus accrued interest. 


EAST AURORA, N. Y.—PROPOSED BOND SALE—NO action has been 
taken as yet with res to the sale of the $125,000 bonds authorized at an 
election held during March, according to D. N. Rumsen, Village Clerk. 


ILION, N. Y.—BOND SALE—The $69,000 coupon or registered bonds 
offered April 22—V. 152, p. 2429—were awarded to the Union Securities 
Corp. of New York, as 1.20s, at par plus a premium of $94, equal to 100.136, 
a basis of about 1.17%. Sale consisted of: 
$41,000 public works bonds for various municipal pu: . Due March 1 

as follows: $4,000 from 1942 to 1950 incl. and $1,000 from 1951 to 
1955 inclusive. 
28,000 fire apparatus bonds. Due $5,600 on March 1 from 1942 to 1946 





























inclusive. 

All of the bonds will be dated March 1, 1941. Other bids: é 

Bidder— Ent. Rate Rate Bid 
i en wantin de ihe oaeen 1.20% 00.036 
George B. Gibbons & Co., Inc____-- ~~~ ity --- 1.40% 100.289 
iy = > ~ i "ira eeiaies - 1.40% 100.22 
Manufacturers & Traders Trust Co- ape _-- 1.40% 100.149 
Roosevelt & Weigold, Inc_-_---- 4 LASS Vet 4h ; - 1.402% 100.10 
Ilion National Bank & Trust Co..........-.---.---- 1.40% 100.09 
ee TY te eae ee 100.31 
Campbell, Phelps & Co. and R. A. Ward & Co___-- 1%% 100.299 
C. F. Childs & Co. and Sherwood & Co____--_----- 1%% 100.193 
Marine Trust Co. of Buffalo. .............--..--- 1.00% 100.278 
Manufacturers National Bank, Lllion___._...------ 1.60% 100.267 





LLOYD, N. Y.—BOND SALE—The $150,000 coupon or registered High- 
land Water District bonds offered April 25—v. 152, p. 2591—-were awarded 
to the Union Securities Corp. of New York, as 1.90s, at a price of 100.40, a 
basis of about 1.86%. Dated April 15, 1941 and due April 15 as follows: 
$4,000 from 1942 to 1956 incl. and $6,000 from 1957 to 1971 incl. The 
bankers re-offered the bonds at prices to yield from 0.26% to 2%, according 


to maturity. Among other bids were the following: ‘ 
Bidder— Int. Rate Rate Bid 
i ee st owas 2% 101.00 
ee RN Re ANS a SRS ahi Tae Se 2% 100.93 
Manufacturers & Traders Trust Co..-..-....--------- % 100.72 


MAMARONECK UNION FREE SCHOOL DISTRICT NO. 1 (P. O- 
Mamaroneck), N. Y.—REPORT ON PROPOSED ISSUE—K. G. Van 
Sciver, Clerk of the Board of Education, reports that the pro budget 
includes an item of $1,000 to finance a study of a projec school building 
renovation program. Should the appropriation be approved by the voters 
on May 6 an election may be held at a subsequent date on a proposal to 
issue $150,000 to pay cost of the improvements. 


PEEKSKILL, N. Y.—ACTS AND PROCEEDINGS OF CITY VALI- 
DATED—Governor Lehman has approved the Condon bill (8S. Intro. No. 
2092, Print. No. 2708), as Chapter 649, laws of 1941, to legalize the acts 
and proceedings of the be of Peekskill from and after the 12th day of 
April, 1940, when its creation was legalized by the Legislature including 
the borrowing of funds, the issuing of certificates of indebtedness, the pas- 
sage of resolutions, ordinances and local laws, the appointments of officers 
and employees, the expenditure of public funds, the adoption of the annual 
estimate and tax budget for the year 1941 and the assessment and levy of 
taxes for said year. 

Governor Lehman has also approved the Condon bill (8. Intro. No. 2090, 
Print. No. 2706), as Chapter 653, laws of 1941, providing for the respec- 
tive rights and liabilities of the Town of Cortlandt and the City of Peeks- 
kill ar'sing out of or connected with the incorporation of said City out of the 
town, for a board of auditors to ascertain, audit and apportion the same, 
for the review of the determinations of said board, for the method of 
enforcement and satisfaction of such rights and liabilities, for the issuance 
of town and city bonds and certificates to pay, fund or refund said liabili- 
ties and the expense of said apportionment, and yma the 1940 tax 
levies of the Town of Cortlandt and the Village of Peekskill. 


PORT OF NEW YORK AUTHORITY, N. Y.—NET INCOME 
SHARPLY HIGHER—Port Authority reports an increase of 31.3% in 
net income available for sinking funds, reserves and debt retirement in 
March over figures for the like 1940 month. For the 12 months period 
to March 31, net income was up 18.6%. 

Nev income totared $558,753 during March, against $425,603 in the like 
1960 oath. For the 12 months period net was $6,587,033 against 

The 31.3% gain in net for the March period was made on a gain of 
only 5.5% in operating revenues. It was made possible by a decrease of 
0.7% in operating expenses and 12.5% in interest on funded debt. Oper- 
ating revenues for March totaied $1,270,195 against, $1,203 992 in March. 
1940. Operating expenses were reduced to 11,691 from $313,907 and 
interest charges to $429,580 from $490,925. 

Reduction m interest charges was also a factor in the 18.6% gain in 
12 months net income. Operating revenues for that period amounted to 
$17,019,209 against $15,954,221 in the preceding 12 months, a gain of 
6.7%. Operating expenses for the iod were up slightly and miscellaneous 
income declined to $265,414 from $320,509. However, interest on funded 
debt amounted to $7.992,541 against $7,138,963 and brought about an 
increase in net to $6,587 ,033. 


ROCHESTER, N. Y.—BOND OFFERING—Raymond V. Ellis, City 
Comptroller, will receive sealed bids until noon (DST) on April 30 for the 
urchase of $2,272,000 not te exceed 6% interest bonds, sterable as to 
th principal and interest, but not as to principalonly. Offering consists of 
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$270,000 public welfare bonds of 1940. Due $30,000 annually on May 15 
rom 1942 to 1950 incl. 

$1,102,000 public welfare bonds of 194]. Due May 15 as follows: $110,000 

900,000 public works bonds” Due $105 000 soneeky on May 15 fro 
J wor nds. ue t annually on Ma m 

1942 to 1 incl. . f 

All of the bonds will be dated May 15, 1941. Denom. $1,000. Bidder 
to name a single rate of interest, exp: in a multiple \% or 1-10th of 
i”. Prin. and int. (M-N 15) payable at the paying agent of the oy in 
New York City. A certified check for 2% of the bonds bid =. to 
order of the City Comptroller, is required. The bonds are ted tax 
obligations of the city and the approving legal opinion of Reed, Hoyt, 
Washburn & Clay of New York City will be furnished the successful bidder. 
The enactment, at any time prior to the delivery of the bonds, of Federal 
1 lation which in terms, the repeal or omission of exemptions or other- 
, Subjects to a Federal income tax the interest en bonds of a class or 
character which includes these bonds, will, at the election of the purchaser, 
relieve the purchaser from his obligations under the terms of the contract 
ee onto amd entitle the purchaser to the return of the amount deposited with 
In connection with the above offering, the city states that no additional 
bond financing is expected within a period of four months from May 15, 1941. 


ROCKVILLE CENTRE HOUSING AUTHORITY, N. Y.—BILL 
SIGNED BY GOVERNOR—The Bennett bill creating the above agency 
with authority to undertake a slum clearance and low-rent housing project, 
subject to favorable action by a majority of electors, was signed by Governor 
Herbert H. Lehman on April 21. 


SHAWANGUNK, PLATTEKILL, GARDINER, MARLBOROUGH 
NEWBURGH AND MONTGOMERY CENTRAL SCHOOL DISTRICT 
NO. 1 (P. O. Wallkill), N. Y.—BOND OF FERING—J. G. Petherbridge. 
District Clerk, will receive sealed bids until 3 p. m. (DST) on May 1 for the 
urchase of $260,000 244% coupon or registered building and equipment 
mds. Dated May 1, 1941. Denom. $1,000. Due May 1 as follows: ,000 
from 1942 to 1948 incl.; $8,000, 1949 to 1954 incl.; $9,000, 1955 to 1961 
incl. and $10,000 from 1629 to 171 incl. Principal and interest (M-N) 
pageite at the Manufacturers Trust Co., New York City. The bonds are 
ted tax a ny of the district and the gpoceving lege opinion of 
Reed, Hoyt, Washburn & Clay of New York City will rnished the 
successful bidder. A certified check for $5,200, payable to order of the 
Board of Education, must accompany each proposal. 


TROY, N. Y.—BOND OFFERING—Edward J. Ronan, City Comp- 
troller, will receive sealed bids until 10 a. m. (EST) on April 28 for the 
purchase of $706,000 not to exceed 4% interest coupon or registered bonds, 
divided as follows: 
$45,000 debt equalization (refunding) bonds. Due May 1, 1945. 

86,000 social welfare bonds. Due May 1 as follows $10,000 from 1942 
to 1949 incl. and $6,000 in 1950. 
$3,000 from 1942 to 


125,000 waterworks bonds. Due May 1 as follows 


1976 incl. and $4,000 from 1977 to 1981 incl. 

150,000 public works bonds. Due May 1 as follows: $14,000, 1942 to 1945 
incl.; $15,000, 1946; $9 
1955 incl.; $2, 
incl. 

300 ,000 retending bonds. Due $15,000 yearly on May 1 from 1942 to 
1961 incl. 


000, 1947 to 1951 incl.; $3,000, 1952 to 
000, 1956 to 1961 incl. and $1,000 from 1962 to 1971 


All of the bonds will be dated May 1, 1941. Denom. $1,000. Bidder 
to name a single rate of interest, expressed in a multiple of 4 of 1-10th of 
1%. No bid will be accepted for separate issues or separate maturities, or 
at less than the par value of the bonds. Prin. and int. (M-N), payable at 
the City Treasurer's office. A certified check for $14,120, payable to order 
of the city, is required. 

In the event that prior to the delivery of the bonds the income received 
by private holders from bonds of the same tupe and character shall be 
taxable by the terms of any Federal income tax law, the successful bidder 
may, at his election, be relieved of his obligation under the contract to 
purchase the bonds and in such case the deposit accompanying his bid will 
will be returned. The bonds will be valid and legally binding obligations 
of the city, and the city will have power and will be obligated to levy ad 
valorem taxes upon all of its taxable real property for the payment of the 
bonds and interest thereon, without limitation of rate or amount. The 
opinion of Hawkins, Delafield & Longfellow of N. Y. City to this effect 
will be furnished to the successful bidder. 


UTICA, N. Y.—BOND OFFERING—Thomas J. Nelson, City Comp- 
troller, will receive sealed bids until 11 a. m. (EST) on May 1 for the pur- 
chase of $380.000 not to exceed 4% interest coupon or registered bonds, 
divided as follows: 
$40,000 series A public improvement bonds. Dated May 1, 1941. Due 

$4,000 on ad 1 from 1942 to 1951 incl. Interest M-N. 
80,000 series B public improvement bonds. Dat<«d Mer 1, 1941. Due 
$8,000 on May 1 from 1942 to 1951 incl. Interest M-N. 
10,000 series C public improvement bonds. Dated May 1, 1941. Due 
$1,000 on May 1 from 1942 to 1951 incl. Interest M-N. 
250,000 home relief bonds. Dated Jan. 1, 1941. Due $25,000 on Jan. 1 
from 1942 to 1951 incl. Interest J-J. 

All of the bonds will be issued in denoms. of $1.000. Principal and semi- 
annual interest payable at the City Treasurer's office, with New York 
exchange. Bidder to name a single rate of interest, expressed in a multiple 
of \% or 1-10 of 1%. The bonds are unlimited tax obligations of the city 
and the approving legal opinion of Thomson, Wood & Hoffman of New 
York City will be furnished the successful bidder. A certified check for 
$7 ,600, payable to order of the City Comptroller, is required. Bonds will be 
delivered on or about May 15. 


WAPPINGER FALLS, N. Y.—BOND SALE—The $26,000 coupon or 
registered bonds offered April 24 were awarded to the Marine Trust Co. of 
Buffalo, as 1.60s, at a price of 100.24, a basis of about 1.56%. Sale con- 
sisted of: 

37 ,000 roast Senda. Denom. $500. Due $500 on May 1 from 1942 to 
55 incl. 

19,000 incinerator bonds. Denom. $1,000. Due May 1 as follows: 

$2,000 from 1942 to 1946 incl. and $1,000 from 1947 to 1955 incl. 

All of the bonds will be dated May 1, 1941. Principal and interest (M-N ) 
payable at the National Bank of Wappinger Falls. he bonds are unlimited 
tax obligations of the village and the approving legal opinion of Reed, Hoyt, 
Washburn & Clay of New York City will be furnished the successful bidder. 

Second high bid of 100.059 for 1.60s was made by the Union Securities 
Corp. of New York City. 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.—-NO GEN- 
ERAL IMPROVEMENT FINANCING SCHEDULED IN 1941—County 
Executive William F. Bleakley has announced that the county would not 
sell any bonds this year for general capital improvements. He said that it 
would be the first year since 1910 that bonds had not been sold, except 
in 1929, when sales were not feasible because of high interest rates. 

The lack of bond flotations this year, Mr. Bleakley explained, was due 
to the county’s new pay-as-you-go policy and a determination by his 
administration to reduce the exceptiona ly large bonded debt, which 
amounted to $106,500,000 six years ago and will drop to $90,000,000 this 
year. The only bonds that may be sold this year, the County Executive 
added, would be for a $175,000 county airport site, which would be neces- 
sary if Congress allocated $1,850,000 for construction of the airport. 


YORK N. Y.—BOND OFFERING—Wendell Carson, Town Clerk, will 
receive sealed bids until 4 p. m. (EST) on May 1 for the purchase of $200,000 
not to exceed 6% interest coupon or stered York Water District bonds. 
Dated April 1, 1941. Denom. $1, . Due April 1 as follows: $5,000 
from 1942 to 1946 incl. and $7,000 from 1947 to 1971 incl. Bidder to name 
a single rate of interest, expressed in a multiple of 4% or 1-10th of 1%. 
Prin. and int. (A-O) payable at the Genesee Valley National Bank & Trust 
Co., Geneseo. A certified check for $4,000, payable to order of the town, 
must accompany each proposal. The bonds are authorized to be issued 
pursuant to the Town Law of New York, for the purpose of constructing a 
water — system in the York Water District in the Town of York. 
The bonds are payable in the first instance from a levy upon the property 
in the water district, but, if not paid from such levy, the town is authorized 
and required by law to levy on ail the taxable property of the Town such 
ad valorem taxes as may be necessary to pay the bonds and the interest 
thereon, without limitation as to rate or amount. The successful bidder 
will be furnished with the legal opinion of Reed, Hoyt, Washburn & Clay, 
of New York City. 
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NORTH CAROLINA 


CHAPEL HILL, N. C.—BOND SALE—The $8,500 coupon semi-annual 
funding bonds offered for sale on April 22—-V. 152, p. 2591—-were awarded 
to McAlister, Smith & Pate, Inc. of Greenville, as aot paying a price of 
pag = of about 2.74%. Dated April 1, 1941. eon April 1 


HICKORY, N. C.—BOND SALE—The water and sewer equipment 
and extension and street improvement coupon semi-annual bonds, aggre- 
gati $100,000, offered for sale on April 22—V. 152, p. 2591—were 
awarded to a syndicate composed of R. 8. Dickson & Co. of Charlotte, 
the C. 8. Ashmun Co. of Minneapolis, and the Southern Investment Co. of 
Charlotte, paying a price of 100.0086, a net interest cost of about 2.12%, 
on the bonds divided as follows: $62,000 as 2s, due on April 1; $5,000 
in 1944 to 1950, and $9,000 in 1951 to 1953, the remainin 8,000 as 2s, 


due on April 1; $12.000 in 1954 and 1955, and $7 900 in 1956 and 1957. 


LUMBERTON, N. C.—BOND SALE—The $15,000 coupon semi-annual 
public improvement bonds offered for sale on April 22—V. 152, p. 2591— 
were awarded to F. W. Craigie & Co. of Richmond, paying a premium of 
$14.55, equal to 100.097, a net interest cost of about 1.62% on the bonds 
divided as follows: $10,000 as 1%{s, due on Oct. 1, $2, n 1943, $3,000 in 
1944 and $5,000 in 1945; the remaining $5,000 as 1 }¢s, due on Oct. 1, 1946. 


” ROXBORO, N. C.—BOND SALE—The $150,000 coupon semi-annual! 
general refunding bonds offered for sale on April 22—V. 152, p. 2592— 
were awarded to McAlister, Smith & Pate, Inc. of Greenville, paying a 
premium of $266.66, equal to 100.177, a net interest cost of about 3.10%, 
on the bonds divided as follows: $72,000 as 2%s, due on Nov. 1; a 

in 1942 to 1944, $5,000, 1945 to 1950, and $6,000 in 1951 to 1955, the 
remaining $78,000 as 34s, due on Nov. 1; $6,000 in 1956, and $8,000 in 


1957 to 1965. 
NORTH DAKOTA 


COLFAX COMMON SCHOOL DISTRICT (P. O. Colfax), N. Dak. — 
BOND OFFERING—Sealed bids will be received until 5 p. m. on May 5, 
by C. O. Hefty, District Clerk, at the County Auditor's office in Wahpeton, 
for the purchase of $18,000 school bonds. Interest rate is not to exceed 
5%, payable J-J. Due $1,000 from July 1, 1942 to 1959 incl. The printed 
bonds will be furnished by the district and the pemcene will furnish the legal 
opus, A certified check for 2% of the bid, payable to the district, is 
req . 

GRAND FORKS, N. Dak.— WARRANT CALL—It is stated by 0. J. 
Heen, City Treasurer, that special assessment paving or sewer, or water 
main extension warrants, issued prior to April 15, 1941, are being called 
for payment of principal and accrued interest as of May 1, 1941, out of 
moneys realized through the sale of refunding warrants, at the office of the 
City Treasurer. Interest will cease on May 1.§ 


PURCHASERS—In connection with the sale of the $500,000 refunding 
improvement semi-annual warrants to the First National Bank & Trust 
Co. of Minneapolis, at par for 24s, 2%s and 3s, as noted in V. 152, p. 2592 
—it is now reported that the First National Bank, of St. Paul, Wells-Dick 
Co. of Minneapolis, Kalman & Co., Juran, Moody & Rice, both of St. Paul, 
Allison-Williams Co., J. M. Dain & Co., Piper, Jaffray & Hopwood, Thrall 
West Co., C. 8. Ashmun Co., all of Minneapolis, and Harold E. Wood & 
Ge. at -: Paul, were associated with the above named in the purchase of 
the bonds” 


VELVA, N. Dak.—PRICE PAID—The City Auditor states that the 
$10 ,000 funding bonds sold to the Peoples State Bank of Velva, as reported— 
v. 152, p. 2592—were purchased as 3s at par. Due from Dec. 1, 1942 to 
1961 incl. 

WARD COUNTY (P. O. Minot), N. Dak.—BOND OFFERING—Bids 
will be received until May 3 at 2 p. m. by Fred. M. Brey, County Auditor, 
for the purchase of $130,000 refunding bonds. Interest rate is not to exceed 
344%, payable J-J. Dated June 1, 1941. Denom. $1,000. Due Jan. 1, 
as follows: $5,000 in 1943 to 1948 and $10,000 in 1949 to 1958. Subject 
to redemption and prior payment at the option of the county on Jan. 1, 
1952, and any interest payment date thereafter at par and accrued interest. 
Bidder to name the rate of interest. Prin. and int. payable at ony suitable 
bank or trust company designated by the successful bidder. All bids must 
be unconditional and no bid for less than par and accrued interest will be 
considered. The county will furnisn the printed bonds and the approving 
opinion of Fletcher, Dorsey, Barker, Colman & Barber of Minneapolis, 
without cost to the purchaser. A certified check for not less than 2% of 
the bid, payable to the County Auditor, is required. 

(This notice supersedes the offering report given in our issue of April 9 


V. 152, p. 2592.) 
OHIO 


BUCYRUS, Ohio—BOND SALE—The issue of $25,000 swimming pool 
bonds offered April 19—V. 152, p. 2276—was awarded to Charles A. 
Hinsch & Co. of Cincinnati as 1 %s, at par plus a premium of $105, equal to 
100.42, a basis of about 1.44%. Dated April 1, 1941 and due as follows: 
$1,000 Oct. 1, 1942, and $1,000 April 1 and Oct. 1 from 1943 to 1954, incl. 
Other bids: 

Bidder— 

Seasongood & Mayer, Cincinnati 

J. A. White & Co., Cincinnati 

BancOhio Securities, Columbus 

Braun, Bosworth & Co., Toledo 

Van Lahr, Doll & Isphording, Cincinnati 

Ryan, Sutherland & Co., Toledo-_- P 

Assel, Goetz & Moerlein, Inc., Cincinnati 
Stranahan, Harris & Co., Toledo_-__. : 

State Teachers’ Retirement System, Columbus. - - - % 50. 
Bycurys. Onio, banks % f 

CAMDEN, Ohio—BONDS VOTED—The voters on April 8 authorized 
an issue of $110,000 municipal light and power plant bonds. # 


a —@ ep 
CELINA, Ohio—BOND SALE—The $20,000 electric light and power 
plant and system extension Ist mtge. revenue bonds offered April 19 
—V. 152, p. 2592—were awarded to Ryan, Sutherland & Co. of Toledo. 
Dated Nov. 15, 1940 and due $2,000 ann. on Nov. 1 from 1942 to 1951 incl. 
Bonds maturing on or after Nov. 15, 1945, are callable in whole or in part 
in the inverse order of their maturity, on any interest payment date at a 
price of 101 and accrued interest. 


r* DELPHOS, Ohio—BONDS SOLD—An issue of $9,000 bonds was pur- 
chased as a sinking fund investment. 


HARPSTER, Ohio—BOND OF FERING—Walter Turney, Village Clerk, 
will receive sealed bids until noon on April 30 for the purchase of $8,000 
4% coupon drainage system construction bonds. Dated May 1, 1941. 
Denom. $1,000. Due $1,000 on Sept. 1 from 1942 to 1949 incl. Bidder 
may name a different rate of interest. provided that fractional rates are 
expressed in a multiple of 4 of 1%. yt Dg om annually on May 1. 
Issue was approved by the voters. g@A certified check for $100, payable to 
order of the viilage, is required. 

fj» HURON, Ohio—BOND SALE—The $10,000 coupon water mains con- 
struction and extension bonds offered April 7—V. 152, p. 2124, were 
actually awarded on April 14 to BancOhio Securities Co. of Columbus, as 
14s, at par plus a premium of $10, equal to 100.10, a basis of about 1.48%. 
bated Ntay 15, 1941 and due $1,000 on Noy. 1 from 1942 to 1951, incl. 
Other bids: 

Bidder— Int. Rate 
J. A. White & Co 
Pohl & Co 
Weil, Roth & Irving Co____.-.-..---- Ap aE AAT 2 
Provident Savings Bank & Trust Co 
Ryan, Sutherland & Co 
” McCONNELLSVILLE, Ohio—BOND SALE—The Weil, Roth & Irving 
Co. of Cincinnati purchased an issue of $22,500 street improvement bonds 
as 2s, at par Plus a premium of $251, equal to 101.115. re 

MARTINSVILLE SCHOOL DISTRICT, Ohio—BONDS VOTED— 
An issue of $70,000 gymansium bonds was authorized at an election on 
April 8. 

MONTGOMERY COUNTY (P. O. Dayton), Ohio—BOND OFFERING 
—F. E. Treon, Clerk of. the Board of County Commissioners, will receive 
sealed bids until 10 a. m. (EST) on May 8, for the purchase of $675,000 
not to exceed 4% interest coupon series I refunding bonds. Dated May 1, 


Premium 


Premium 
$2 
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Denoms. $1,000 and $500. Due as follows: $32,500 May 1 and 
Noy. 1, 1942; $33,000 May 1 and Novy. 1, 1943, and $34,000 May 1 and 
Noy. 1 from 1944 to 1951. incl. Rate of interest to be expressed in a 
multiple of 4 of 1%. Principal and interest (M-N) payable at the County 
Treasurer's office. The bonds are issued by virtue of the provisions of the 
Uniform Bond Act of the General Code of Ohio, and more particularly 
Section 2293-5 of the Code, as amended by Am. Sub. 8. B. N.7,e 

by the 94th General Assembly in regular session, with and after the approval 
o 

in 


1941. 


the Board of Tax Appeals of the Department of Taxation of the State, 
accordance with a resolucion of the County Commissioners adopted 
April 14, 1941. Peck, Shaffer, Williams & Gorman, of Cincinnati, have 
been employed to assist in the preparation and legislation and the issuance 
and sale of these bonds and will certify as to the legality thereof, without 
cost 10 the purchaser. Printing of the bonds will be without cost to the 
seinen. Enclose a certified check for $6,750, payable to the County 
reasurer. 


MOUNT PLEASANT, Ohio—BOND OF FERING—E. H. Hayne, Village 
Clerk, will receive sealed bids until noon on April 30 for the purchase of 
$8.500 4% coupon building and fire oqeipmese bonds. Dated March 1, 
1941. Denom. $500. Due $500 Mare and Sept. 1 from 1942 to 1949. 
incl., and $500 March 1, 1950. Bidder may name a different rate of 
interest provided that fractional rates are expressed in a multipleof !jof 1%. 
pe La A certified check for 100, payable to order of the village, 

required. 


NEW BOSTON, Ohio—BOND SALE DETAILS—P. E. Kline, Inc.,and 
Katz & O'brien, both of Cincinnati, were associated with Fox, Reusch 
& Co. in the purchase on April 12 of $88,000 street improvement bonds 
- tte ae rice of 100.681, a basis of about 2.14%, as reported in 

: , p. 2592. 


NEW BOSTON CITY SCHOOL DISTRICT, Ohio—BOND OFFER- 
ING—Owen J. Fitch, District Clerk, will receive sealed bids until noon on 
April 25 for the purchase of $15,489 not to exceed 6 % interest school] bonds. 
Dated June 1, 1941. Due June | as follosw: $1,959 in 1942 and $1,500 
from 1943 to 1951 incl. Interest J-D. Rate of interest to be expressed 
in a multiple of 4% of 1%. A certified check for $200, payable to order of 
the Board of Education, must accompany each srepasal, 


OBERLIN, Ohio—BOND OFFERING—H. A. Broadwell, Village 
Clerk, will receive sealed bids until noon on May 6 for the purchase of 

5,000 2% light plant extension bonds. Dat d July 1, 1941. Denom. 

1,000. Due $5,000 annually on Sept. 1 from 1942 to 1950 nicl. Interest 
M-S. Bidder may name a different rate of interest, expressed in a multiple 
of 4% of 1%. A certified check for $450, payable to order of the village, 
must accompany each proposal. 


SANDUSKY, Ohio—BONDS AU THORIZED—City Council approved 
an ordinance early in April authorizing an issue of $5,500 3% street im- 
provement bonds. Dated May 1, 1941. Denom. $500. fue Nov. 1 
a8 follows $500 from 1942 to 1950 incl. and $1,000in 1951. Interest M-N. 


SOUTHEASTERN RURAL SCHOOL DISTRICT (P. O. Richmond 
Dale), Ohio—BONDS VOTED— An issue of $210,000 buildi bonds was 
authorized by the voters at an election on April 15. Sealed bids will be 
requested at an early date. 


STEUBENVILLE, Ohio—BOND OFFERING—J. A. Cartledge, City 
Auditor, will receive sealed bids until 2 p. m. on May 5 for the purchase 
of $135,000 not to exceed 6% interest Wells Kun Storm Sewer (city portion) 
bonds. Dated May 15, 1941. Denom. $1,000. Due Nov. 15 as follows: 
$13,000 from 1942 to 1946, incl., and $14,000 from 1947 to 1951, incl. 
Principal and interest (M-N) payable at the City Treasurer's office. 
pedi nna check for $1,350, payable to order of the City Treasurer, is 
required. 


TOLEDO, Ohio—BOND SALE—The $113,7C0 coupon or registered 
bonds offered April 22—-V. 152, p. 2277—-were awarded to Paine. Webber 
& Co., Toledo, as 148, at par plus a premium of $358.16, equa: to 100.315, 
a basis of about 1.14%. Sale consisted of: 


$31,700 sewer improvement (property portion) bonds. Due Nov. 1 as 
fo.lows $7.700 in 1942 and $8,000 from 1943 to 1945 inel. 
82,000 street improvement (property portion) bonds. Due Nov. 1 as 


follows $21,000 in 1942 and 1943; $20,000 in 1944 and 1945. 
All of the bonds wi:l be dated May 1, 1941. Second high bid of 100.007 
- B. 48 was made by Stranahan, Harris & Co., Inc. of Toledo and asso- 
ciates. 


WAYNE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Clarks- 
ville), Ohio—BONDS VOTELD—An issue of $29,000 schoo! building bonds 
was authorized by the voters at an election on April 8. 


WESTERVILLE, Ohio—BOND SALE—The $12,500 storm sewer 
bonds offered April 21—V. 152, p. 2430—were awarded to J. A. White 
& Co., of Cincinnati, as 1%4s, at par plus a premium of $117, equal to 
100.936, a basis of about 1.59%. Dated Oct. 1, 1940 and due Oct. 1 as 
Hooda A a from 1942 to 1947 incl.; $2,000 from 1948 to 1959 incl. and 

n 1951. 


Other bids: 


Bidder— Int. Rate Premium 
eee ed 2% $16.2! 
BancOhio Securities Co., Columbus________________- 2% 14.00 


OKLAHOMA 


JONES CITY, Okla.—BOND OF FERING—Sealed bids will be received 
until 8 p.m. on April 30, by A. E. Bracksieck, Town Clerk, for the purchase 
of $15,000 gas system bonds. Due $1,000 from 1945 to 1959 incl. The 
bonds will be sold to the bidder offering the lowest rate of interest and agree- 
ing to pay par and accrued interest. A certified check for 2% of the bid is 


er OREGON 


HOOD RIVER COUNTY SCHOOL DISTRICT (P. O. Hood River) 
Ore.—BONDS VOTED—Clerk of the Board of Education states that at 
an election held on April 18 the voters approved the issuance of the fol- 
lowing bonds aggregating $35,000: $32,000 construction and $3,000 site 
purchase bonds. Due in 1945 to 1951. These bonds are to be placed on 
the market about May 15. 


LANE COUNTY UNION HIGH SCHOOL DISTRICT NO. 10 (P. O. 
Cushman), Ore.—-BONDS SOLD—The District Clerk states that $7,500 
semi-ann. auditorium-gymnasium bonds were offered for sale on April 21 
and were awarded to the State Bond Commission. Dated April 1, 1941. 
Denom. $500. Due $500 April 1, 1943 to 1957. All bonds maturing after 
April 1, 1953, will be subject to redemption on said date at par and accrued 
interest and on any interest paying date thereafter. Prin. and int. payable 
at the County Treasurer's office, or at the fiscal agency. 


PENNSYLVANIA 


ALLEGHENY COUNTY (P. O. Pittsburgh), Pa.— BOND SALE— 
The $4 500.000 bonds, consisting of $2 250,000 series 48 road, $1,700,000 
series 29 bridge and $550,000 series 10 park issues, offered on April 22— 
Vv. 152, p. 2277—were awarded to a syndicate composed of Lazard Freres 
& Co., Lehman Bros., Eastman, Dillon & Co., B. J. Van Ingen & Co., Inc., 
Hemphill, Noyes & Co., C. F. Childs & Co., Inc., Eldredge & Co., Inc., 
Otis & Co., Inc., Jackson & Curtis, Hannahs, Ballin & Lee, Reynolds 
& Co.; Minsch, Monell & Co., Inc. and Tucker, Anthony & Co., all of 
New York; Moore, Leonard & Lynch, Pittsburgh; Hayden, Miller & Co., 
Cleveland; Boatmen’s National Bank of St. Louis; R. 8S. Dickson & Co., 
New York; we A Moore & Co. and C. ©. Collings & Co., both of Phil- 
adelphia, and William R. Compton & Co., Inc., of New York. Successful 
bid was a price of 102.2299 for 2s, a basis of about 1.83%. The bonds are 
dated May 1, 1941 and mature $150,000 annually on May 1 from 1942 to 
1971 incl. Members of the successful banking group reoffered the bonds 
at prices to yield from 0.20% to 2%, according to maturity. Following other 
a ee for the offering and in each case an interest rate of 2% was 
8 


Bidder— 
Harriman 
Peabody 


Rate Bi 

Ripley & Co.; Peoples-Pittsburgh Trust Co.; Kidder, iA 
& Co.; E.H. Rollins & Sons, Inc.; Dougherty, Corkran & 
Co.; ene Deane & Scribner; Graham, Parsons & Co.; W. H. 
Newbold’s Son & Co.; Merrill Lynch, E. A. Pierce & Cassatt: 
Alex. Brown & Sons, Yarnall & Co.; Janney & Co.: Edward Low- 
oe & Co.; Equitable Securities Corp. and Schmidt, Poole 

PPRPER CU SaUN Se eb Leh Out seb esate hWe ccddekoneacckva%r 102.172 
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Halsey, Stuart & Co., Inc.; Blair & Co., Inc.; Ladenburg, Thalmann 
& Co.; Haligarten & Co.; Darby & Co.; George B. Gibbons & Co., 
Inc.; Stroud & Co.; Glover & Moores: Manufacturers & 
Traders Trust Co.; Paul H. Davis & Co.; First of Michigan Corp.; 
G.M.-P. Murphy & Co.; Walter Stokes & Co.; 8. K. Cunnin m 
& Co.: Phillips, Schmertz & Co.; Alfred O’Gara & Co.; Dolphin & tn 
Co., Inc., and Crouse & Co___-__. 4 rel phat _.102.155 

Chase National Bank of New York; Chemical Bank & Trust Co.: 
First Boston Corp.: Blyth & Co., Inc.; Harris Trust & Savings 
Bank: Salomon Bros. & Hutzler; Northern Trust Co., Chicago; 
F. 8S. Moseley & Co.; Moncure Biddle & Co.; Mercantile-Com- 
merce Bank & Trust Co.; First National Bank of Pittsburgh; 
Wells-Dickey & Co.; Riter & Co., and Schwabacher & Co___ 

National City Bank of New York; Estabrook & Co.; Phelps, Fenn & 
Co., Inc.; Stone & Webster and Blodget, Inc.; Paine, Webber & 
Co., L. F. Rothschild & Co.; Rooseveit & Weigold, Inc.; Camp- 
bell, Phelps & Co.; Charles Clark & Co.; Mackey, Dunn & Co.: 
Martin, Burns & Corbett; Stern, Wampler & Co., and E. W. & 

R. C. Miller & Co 2. Ce ee 3 the 101.90 

Union Trust Co. of Pittsburgh: Mellon Securities Corp.; Melion 
National Bank: Bankers Trust Co., New York; Drexel & Co.; 

R. W. Pressprich & Co.; E. W. Clark & Co.; Shields & Co., and 
ne - Saree Ge Rn sea siune an bien RR SE SE 101.04 


AMBRIDGE, Pa.—BOND OFFERING—Samue!l L. Card, Borough 
Secretary, will receive sealed bids until 7 p. m. (EST) on May 12, for the 

urchase of $140,000 not to exceed 4% interest coupon borough bonds. 

Yated May 1, 1941. Denom. $1,000. Due May 1 as follows: $10,000 
from 1942 to 1948, incl.; $5,000, 1949 to 1952. incl.; $10,000, 1953; $5,000, 
1954: $10,000 from 1955 to 1957, incl. and $5,000 in 1958. Bidder to name 
a single rate of interest, expressed in a multiple of 4 of 1%. Principal and 
interest (M-N) payable without deduction for any taxes (except gift, suc- 
cession or inheritance taxes), levied pursuant to any present or future law 
of the Commonwealth of Pennsylvania. Registerable as to principal only. 
Sale of bonds is subject to approval of proceedings by the Pennsylvania 
Seporemens of Internal Affairs. A certified check for $2,000, payable to 
order of the borough, is required. In the event that prior to the delivery 
of the bonds the income received by private holders from bonds of the same 
type and character shall be taxable by the terms of any Federal income tax 
law, tae successful bidder may, at his election, be relieved of nis obliga- 
tions under the contract to purchase the bonds and in such case the — 
accompanying his bid will be returned. The successful bidder will be 
furnished without charge with the opinion of Burgwin, Scully and Chru- 
hill, of Pittsburgh, that the bonds are valid general obligations of the 
borough, payable from ad valorem taxes levied upon all the taxable property 
therein within the limitation prescribed by law. 


CAMBRIA COUNTY (P. O. Ebensburg), Pa.—BOND OFFERING— 
Dennis L. Westrick, County Controller, will receive sealed bids until 
1:30 p. m. (EST) on May 12 for the purchase of $400,000 1,14%,1%.1%, 
2,2%,2%, 2%, or 3% coupon, registerable as to principal only, refunding 
bonds. Dated June 1, 1941. Denom. $1,000. Due $200,000 on June 1 in 
1951 and 1952. Bidder to name a single rate of interest, payable J-D. 
The bonds and interest thereon will be payable without deduction for any 
tax or taxes, except succession or inheritance taxes, now or hereafter levied 
or assessed thereon under any present or future law of the Commonwealth 
of Pennsylvania, all of which taxes the county assumes and agrees to pay. 
The enactment at any time prior to the delivery of the bonds, of Federal 
legislation which in terms, by the repeal or omission of exemptions or other- 
wise, subjects to a Federal income tax the interest on bonds of a class or 
character which includes these bonds, will, at the election of the purchaser, 
relieve the purchaser from his obligations under the terms of the contract 
of sale and entitle the purchaser to the return of the amount deposited with 
the bid. These obligations will be gavotte from ad valorem taxes. Issued 
subject to the favorable opinion of Townsend, Elliott & Munson, of Phila- 
delphia, and subject to the approval of the Department of Internal Affairs, 
Enclose a certified check for 2% of the par value of the amount of bonds 
bid for, payable to the County Treasurer. 


CHESTER MUNICIPAL AUTHORITY 
WATER COMPANY LITIGATION CONTIN UED—Judge Samuel E. 
Shull in Delaware County Court at Media, Pa., on April 18 permitted 
Robert L. Creek, Vice-President of C. W. McNear & Co., Chicago bond 
dealers, to change his plea in the Chester water works conspiracy case from 
nelo contendere to not guilty. It is reported that Mr. Creek and Charles 
W. MeNear, President of the Chicago bond firm, will go on trial June 9 
on the conspiracy charges. Judge Shull on the same day denied a defense 
petition that James L. Rankin, Chester attorney, be required to post a bill 
covering costs of an equity suit started by Mr. Kankin in which it is sought 
to secure return of $625,000 of alleged profits in the sale of the water com- 
pany properties and bonds of the Chester Municipal Authority. cancella- 
tion of the authority's bond issue and voiding of the entire transaction. 


EAST PENNSBORO TOWNSHIP (P. O. Enola), Pa.—-BON)D OFFER 
ING—E. J. Argenbright, Township Secretary, will receive seaied bids until 
7 p. m. on May 8 for the purchase of $30,000 1,14%,1%,1%,2,2%,2%%, 
2%, 3, 34, or 3%% coupon, regsiterable as to principal only, improve- 
ment bonds. Dated May 1,1941. Denom. $1,000. Due $2.000 annually 
on May 1 from 1942 to 1956 incl. Bidder to name a single rate of interest, 
enn M-N. The bonds and interest will be payable without deduction 
or any tax or taxes, except succession or inheritance taxes, now or here- 
after levied or assessed thereon under any present or fucure law of the 
Commonwealth of Pennsylvania, all of which taxes the township assumes 
and agrees to pay. The enactment at any time prior to the delivery of the 
bonds, of Federal legislation which in terms, by the repeal or omission of 
exemptions or otherwise, subjects to a Federal income tax the interest on 
bonds of a class or character which includes these bonds, will, at the election 
of the purchaser, relieve the purchaser from his obligations under the terms 
of the contract of sale and entitle (he purchaser to the return of the amount 
deposited with the bid. These obligations will be payable from ad valorem 
taxes within the taxing limitations placed by law upon townships of this 
class. Issued subject to the favorable opinion of Townsend, Elliott & 
Munson of Philadelphia, and subject to the approval of the Department of 
Internal Affairs. Enclose a certified check for 2% of the par value of the 
amount of bonds bid for, payable to the Township Treasurer. 

GREEN TREE (P. O. Green Tree Road, Pittsburgh), Pa... BOND 
SALE DETAILS—tThe $20,000 bonds awarded April 14 to Phillips. Schmertz 
& Co. of Pittsburgh, as 24s, as reported in V. 152, p. 2593-——-were sold at 


101.949 


(P. O. Chester), Pa.— 





a price of 100.565, a basis of about 2.16%. Other bids: 

Bidder— Int. Rate Rate Bid 
S. K. Cunningham & Co_--- 24%% 100.735 
Moore, Leonard & Lynch 2% % 100.638 
Singer, Deane & Scribner 3% 101.395 


HAVERFORD TOWNSHIP (P. O. Upper Darby), Pa.—BOND SALE 
—The Township Sinking Fund purchased on April 14 at par an issue of 
$100,000 0.50% improvement bonds. Denom. $1,000. Due $5,000 
annually on April 1 from 1942 to 1961, inclusive. 


LOWER MERION TOWNSHIP SCHOOL DISTRICT (P. O. Ard- 
more), Pa.—BONWU OFFERING—Frances J. McCabe, District Secretary, 
will receive sealed bids until 8 p. m. (DST) on May 12 for the purchase 
of $500,000 not to exceed 3 '4 % interest coupon, registerable as to principal 
only, building, improvement and equipment bonds. Dated May 1, 1941. 
Denom. $1,000. Due May 1 as follows: $22,000 from 1944 to 1960, 
incl., and $21,000 from 1961 to 1966, incl. Bidder to name one of the 
following, rates of interest: 1%. 1%%. 14%, 1%%. 1%%. 1%%, 
1%%,14%. 2%. 2%%. 24%, 2%%,.3%,.3%4%.0r3%%. Payment 
for and delivery of bonds is expected to be made on or about May 27. 
The bonds are general obligations of the district, payable from ad valorem 
taxes within the limits imposed by law on the property taxable therein for 
school purposes. The last assessed valuation of the taxable property in 
the district is $89,220,970, and its existing funded indebtedness, with the 
proposed issue included, will make its net amount of indebtedness, after 
making the deductions from tbe gross amount thereof allowed by law, less 
than 3 2-5% of said valuation. The conset of the eiectors of 
the district to the increase of indebtedness represented by the proposed 
issue was duly obtained at an election held April 8, 1941. Principal and 
interest payable without deduction for any tax or taxes, except gift, suc- 
cession or inheritance taxes, which the district may be required to pay 
thereon or retain therefrom under or pursuant to any present or future 
law of the Commecnwealth, all of which taxes, the district assumes and 
agrees to pay. The enactment at any time prior to the delivery of the 
bonds, of Federal legislation which in terms, ty the repeal or omission of 
exemptions or otherwise, subjects to a Federal income tax the interest 
on bonds of a class or character which includes these bonds, will, at the 
election of tne purchaser, relieve tne purchaser from his obligation under 
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the terms of the contract of sale and entitle the purchase to the return 
of the amount deposited with the bid. Bids must be unconditional in 
form and must be submitted on blanks which may be obtained from the 
District Secretary. The bonds are issued supject to the approval of the 
Department of Internal Affairs, and to the favorable legal opinion of 
Morgan, Lewis & Bockius of Philadelphia. Enclose a certified check for 
$10,000, payable to the district. 


JOHNSTOWN, Pa.—BOND OFFERING—Fulton I. Connor, Director 
of Accounts and Finance, will receive sealed bids until 10 a. m. (EST) on 
May 20 for the purchase of $224 ,000 144, 134, 2.2%,24%,2% or3% coupon, 
registerable as to principal only, refunding bonds. Dat June 1, 1941. 
Denom. $1,000. Due June | as follows: $22,000 from 1942 to 1950 incl. and 
$26,000 in 1951. Principal and interest (J-D) payable without deduction 
for any tax or taxes, except succession or inheritance taxes, now or here- 
after levied or z <i thereon under any present or future law of the 
Commonwealth of Pennsylvania, all of which taxes the city assumes and 
agrees to pay. The bonds will be payable from ad valorem taxes within the 
taxing limitations placed by law upon cities of the third class. Issued subject 
to favorable legal opinion of Townsend, Elliott & Munson of Philadelphia, 
and subject to approval of the Pennsylvania Department of Internal 
Affairs. A certified check for 2% of the bonds bid for, payable to order of the 
City Treasurer, is required. 


MOUNT OLIVER, Pa.—BOND OF FERING—George W. Depp. Berough 
Secretary, will receive sealed bids until 7 p. m. (EST) on May 14 for the 
eraaere of $35,000 coupon borough bonds. Dated June 1, 1941. Denom. 

1,000. Due as follows: $5,000 on June lin 1946, 1949, 1952, 1955, 1957, 
1959 and 1961. Bidder to name a single rate of interest, expressed in a 
multiple of 4 of 1%. Sale of bonds is subject to approval of proceedings 
by the Department of Internal Affairs and the successful bidder will be 
furnished with the approving 3 opinion of Burgwin, Scully & Churchill of 
Pittsburgh. A certified check for $1,000, payable to order of the Borough 
Treasurer , is required. 


OIL CITY, Pa.—BOND OFFERING—E. BR. Gnade, Director of Accounts 
and Finance, will receive sealed bids until 3.30 p.m. (DST) on May 7 
for the purchase of $105,000 not to exceed 2% % interest coupon refunding 
bonds. Dated May 15, 1941. Denom. $1,000. Due $15,000 annually 
on May 15 from 1942 to 1948 incl. Bidder to name a single rate of in- 
terest, expressed in a multiple cf 4% of 1%. Interest M-N. Bonds and 
interest will be payable from ad valorem taxes within the taxing limitations 
placed by law upon cities of the third class witnout deduction for any tax or 
taxes, except succession or inheritance taxes, now or hereafter levied or 
assessed thereon under any present or future law of the Commonwealth of 
Pennsylvania, all of which taxes the city assumes and agrees to pay. A 
certified check for 2% of the bonds bid for, payable to order of the City 
Treasurer, is required. Bonds will be issued subject to favorable legal 
opinion of Townsend, Elliott & Munson of Philadelphia, and subject to 
approval of the Pennsylvania Department of Internal Affairs. The enact- 
ment at any time prior to delivery of the bonds, of Federal! legislation whic.: 
in terms, by the repeal or omission of exemptions or otherwise, subject to 
a Federal income tax the interest on bonds of a class or character which 
includes these bonds, will, at the election of the purchaser, relieve the pur- 
chaser from his obligations under the terms of the contract and sale and 
entitle the purchaser to the return of the amount deposited with the bid. 


PHILADELPHIA, Pa.—ADDITIONAL REFUNDING PROPOSALS 
PROF ERRED—Two new plans for refunding portions of the city’s bonded 
debt were explained to City Council's finance committee April 21, at the 
second of the committee’s hearings on refinancing the municipal debt 
structure. In addition, details of the plan previously presented by Drexel 
& Co. and a syndicate of 17 affiliated firms were probed by Mayor Lamber- 
ton and the councilmen. 

_The new proposals included one by R. W. Pressprich & Co. of New York 

City, and the supplementary plan prepared by the Pennsylvania Economy 
League which would not interfere with the city’s adoption of any program 
to refund at lower rates any bond issues callable between 1942 and 1947 
inclusive. 
_ The Economy League’s proposal would involve refunding of $103 ,000 ,000 
in issues callable between 1948 and 1958. Gilbert H. Clee, consultant in 
municipal finance for the New York firm of N. 8. Tabor & Co., explained 
there would be no change in either interest rates or callabie dates for the 
$103 ,000 ,000 worth of bonds. Instead , they would be converted into serials 
following their call dates. This would lessen the city’s sinking fund require- 
ments and even out the maturity periods. 

Mr. Clee said savings in the debt service would amount to about $3,000 ,- 
000 next year and continue at varying rates till the maturity dates of the 
last bonds. This plan must be held up, it was emphasized both by Mr. 
Clee and Alexander Biddle, President of the Economy League, pending a 
ruling which has been requested from the Federal Treasury Department. 
The ruling is to determine whether such bond exchanges will involve any 
capital gains tax. The plan is feasible only if there is none. 

Cushman McGee, of Pressprich & Co., offered a plan to refund issues 
callable from 1942 to 1949 at interest rates running from 1% to 2% % 
interest with the average interest at 2.63%. The new bonds would be 
serials with no cai] feature. A detailed scale of savings to be achieved will be 
presented to the councilmanic finance committee at its hearing next Mon- 
day morning. The firm asks 1.1% commission for its fee, out of which it 
would pay all expenses. 

Features of the Drexel & Co. plan were explained by Edward Hopkinson 
Jr., a partner in that firm. He was asked by the Mayor if the plan would 
pay 3'4% interest—the highest mentioned in any of the new refinancing 
pPlans—on most of the exchanges. Mr. Hopkinson said it was necessary to 
pay this much in order to attract holders of 4 to 444% municipal bonds 
in the ae. He added that his syndicate claimed the exclusive right to 
trade in the nds aS one method of assuring the maximum num of 
exchanges. The Drexel plan would save the city a minimum of $26,000,000 
with 100% acceptance by the bondholders. 

A Webster Dougherty, who has offered still another plan, was present 
at the hearing but will not be ques.ioned on details until next Monday. 


PROSPECT PARK SCHOOL DISTRICT, Pa.—OTHER BIDS—The 
$25,000 school bonds awarded April 10 to Dougherty, Corkran & Co. of 
Philadelphia as 244s at par plus a premium of $321, equal to 101.284, a 
basis of about 2.15%, as reported in V. 152, p. 2593, were also bid for 
as follows: 

Bidder— Int. Rate 
W.H. Newbold’s Son & Co_____. ee 24%% 
Prospect Park State Bank _ - 4 bal ode, <r 
Interboro Bank & Trust Co -- 24% 
M.™M. Freeman & Co__ ‘ . 24% 101.26 
Warren A. Tyson Co ta aioli : 2%% 100.65 


ROSCOE, Pa.—BOND ELECTION—An election will be held June 10 
on the question of issuing $30,000 street improvement bonds. 


SHARPSBURG SCHOOL DISTRICT, Pa.—BOND OFFERING— 
Joseph W. Casey, District Secretary, will receive sealed bids until 7:30 p. m. 
(EST) on May 5, for the purchase of $30,000 coupon school bonds. Dated 
May 1, 1941. Denom. $1,000. Due $3,000 annually on May 1 from 1942 
to195l1,incl. Bidder to name a single rate of interest , expressed in a multiple 
of 4 of 1%. Sale of the bonds is subject to approval of proceedings by the 
Pennesylvania Department of Internal Affairs. A certified check for $500. 
payable te order of the District Treasurer, is required. al opinion of 
a Scully & Churchill of Pitsburgh will be furnished the successful 
bidder . 

SUMMERHILL TOWNSHIP (P. O. Meadville), Pa.— NOTE OFFER- 
ING—Henry J. Heil, Secretary of the Board of Supervisors, will receive 
sealed bids until 10 a.m. on May 10 for the purchase of $2,400 3% promis- 
sory notes. Dated June 1, 1941. Denom. $800. Due $800 annually 
on June 1 from 1942 to 1944 incl. Interest J-D. A certified check for 
$200, payable to order of the Township Treasurer, is required. 


UPPER SAUCON TOWNSHIP SCHOOL DISTRICT (P. O. Emaus, 
Route 1), Pa.—-PROPOSED BOND ELBCTION-—An election may be held 
next month on the question of issuing $65,000 building bonds. 


RHODE ISLAND 


CRANSTON, R. I.—PROPOSED BOND ISSUE—City Council re- 
cently took action on a proposal providing for an issue of $1,250,000 high- 
way heads. Part of the program is to be financed through an issue of 
$500,000 notes, according to report. 


Rate Bid 
100.89 
100.71 
100.30 
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PORTSMOUTH, R. I.—NOTE SALE—The issue of $50,000 tax notes 
offered April 18 was awarded to the Fall River National Bank, Fall River 
at 0.21% discount. Due Nov. 19, 1941. Other bids: Rhode Island Hospital 
National Bank, 0.30%; Stephen W. Tourtellot, of Providence, 0.35%. 


SOUTH DAKOTA 


ABERDEEN, S. Dak.—BONDS DEFEATED—tThe City Auditor states 
that $20,000 swimming pool bonds were defeated by the voters at an 
election held on April 15. 


EDGEMONT INDEPENDENT SCHOOL DISTRICT NO. 27 (P. O. 
Edgemont), S. Dak.—BUND OFFERING—Sealed bids will be received 
until 8 p. m. on June 2 by John N. Thompson, Clerk of the Board of Edu- 
cation, for rare parcnese ot $25,000 3% semi-annual coupon refunding bonds. 
Denom. $1,000. Dated Sept. 1, 1941. Due Sept. 1. as follows: $1,000 
in 1944 to 1948, $2,000 in 1949, $1,000 in 1950, $2,000 in 1951, $1,000 
in 1952, $2,000 in 1953, $1,000 in 1954, $2.000 in 1955, $1,000 in 1956 
$2,000 in 1957, $1,000 in 1958, $2,000 in 1959, $1,000 in 1860 and $2,000 
in 1961. Subject to an option on the part of the district to pay or redeem 
any of said bonds on Sept. 1, 1944, or on any interest poymem date subse- 
quent thereto. Prin. and int. payable at the Southern Hills Bank, Edge- 
mont. The full faith and credit of the district are irrevocaply pledged 
for the prompt payment of the bonds and the interest tnereon and for the 
levy and collection of taxes sufficient for that purpose. Issued for the pur- 
pose of refunding a like amount of ponds about to mature and pursuant 
to and in full conformity with the Constitution and laws of the State 
and pursuant to a resolution of the Board of Education duly and legally 
adopted and recorded on April 7. _The bonds will be sold to the highest bid- 
der for not less than par, and all bids must be unconditional. 


TENNESSEE 


ATHENS, Tenn.—BONDS SOLD—A syndicate com of the Cum- 
berland Securities Corp. of Nashville, Booker & Davidson, the Fidelity- 
Bankers Trust Co., both of Knoxville, and the Nashville Securities Co. of 
Nashville, at a price of 98.00, on the bonds divided as follows: $16,000 as 
3 4s, due in 1942 to 1951, and $16,000 as 34s, duein 1952to 1961. Dated 
May 1, 1941. 

JOHNSON CITY, Tenn.—BONDS OFFERED FOR INVESTMENT— 
The $804,000 issue of 344% refunding bonds purchased by the Provident 
Savings Bank & Trust Co. of Cincinnati, and associates, as noted in— 
V. 152, p. 2593—-was reoffered for public subscription eae to yield 
from 2.00% to 3.45% for the 1942 to 1966 maturities, and priced at par 
for the 1967 to 1970 maturities. Coupon bonds, dated May 1, 1941. 
Denom. $1,000. Registerable as to principal only. Prin. and int. (M-N) 
payable at the Chemical Bank & Trust Co., New York City. Legality to 
te approved by Chapman & Cutler of Chicago. 


PARIS, Tenn.—BOND SALE—The $23 ,000 coupon semi-annual public 
improvement of 1941 bonds offered for sale on April 19—V. 152, p. 2278— 
were awarded to the First National Bank of Memphis, paying a premium 
of $68.85, equal to 100.299, a net interest cost of about 2.41%, on the bonds 
divided as follows: $11,000 as 24s, due $1,000 from April 1, 1943 to 1953, 
the remaining $12,000 as 2's, due $1,000 from April 1, 1954 to 1959, and 


$2,000 in 1960 to 1962. 
TEXAS 


BAIRD, Texas—BOND SALE DETAILS—It is reported that the 
$105,000 refunding bonds sold to Callihan & Jackson of Dallas at par, 
as noted here—V. 152, p. 2594—were purchased as follows: $25,000 
bonds, maturing on April 1, $3,000 in 1942 to 1948, and $4,000 in 1949, 
as 3s, with $45,000 bonds, maturing April 1, $4,000 in 1950 to 1956, $5,000 
in 1957, $6,000 in 1958 and 1959, as 314s, and $35,000 maturing April 1, 
$6,000 in 1960 to 1964, and $5,000 in 1965, as 4s. Dated March 1, 1941. 
Denom. $1,000. All bonds maturing after 1951 are optional at par and 
accrued interest on April 1, 1951. Prin. and int. payable at the First 
National Bank Dallas. Legality approved by W. P. Dumas of Dallas. 


BEXAR COUNTY (P. O. San Antonio), Texas—WARRANTS SOLD 
An $80,000 issue 0 3% semi-annual right-of-way road warrants is said to 
have been purchased on April 9 by a syndicate com od of the ¢ olumbian 
Securities Corp.; Dewar, Robertson & Pancoast; Mahan, Dittmar & Co., 
all of San Antonio: the Ranson-Davidson Co. of Wichita, and Rauscher, 
Pierce & Co. of Dallas. Due $4,000 in 1942 to 1961, inclusive. 


BEXAR COUNTY COMMON SCHOOL DISTRICT NO. 16 (P. O. 
San Antonio), Texas—BONDS SOLD—The State Board of Education is 
said to have purchased $35,000 construction bonds on April 7, at par. 


CLAUDE INDEPENDENT SCHOOL DISTRICT (P. O. Claude), 
Texas—BOND OF FERING—Sealed bids will be received until May 5, by 
©. R. Douglass, Superintendent of Schools, for the purchase of $14, 
3%% coupon gymnasium construction bonds. Denominations $500 and 
$100. Dated Grarch 3, 1941. Due as follows: $100 in 1942 to 1951, 
$500 in 1952 to 1961, and $1,000 in 1962 to 1969; optional after 10 years. 
Legality approved by the Attorney-General. These bonds were voted on 
Dec. 20. rin. and int. (M-S) payable in Claude. A certified check for 
2% must accompany the bid. 

COLEMAN, Texas—BONDS PUBLICLY OFFERED—The Columbian 
Securities Corp. of San Antonio, is offering for general subscription $60,000 
2% % semi-ann. airport bonds. Dated May 1, 1941. Denom. $1,000. Due 
May 1, as follows: $1,000 in 1942 to 1945, $2,000 in 1946 to 1948, $3,000 in 
1949 to 1954, $4,000 in 1955 to 1957, and $5,000 in 1958 to 1961, callable 
May 1, 1951. Prin. and int. payable at the First Coleman National Bank, 
or the American National Bank, Austin. These bonds were authorized at an 
election held on April 8. Legality approved by Gibson & Gibson, of Austin. 


DALLAS, Texas—BONDS TO BE SOLD—Beckett, Gilbert & Co. of 
Dallas are said to be arranging the private purchaser of $125,000 airport 
improvement self-liquidating bonds. 


EDWARDS COUNTY (P. O. Rocksprings), Texas—BONDS SOLD 
—The County Judge states that $8,000 3% % semi-annual road and bri 
refunding bonds have been sold. Dated April 10,1941. Due on April 10, 
1 > 

GALVESTON, Texas—BOND OFFERING—Sealed bids will be received 
until 2 p. m. on April 30, by James G. Tompkins, Commissioner of Finance 
and Revenue, for the purchase of a $300,000 issue of coupon or registered 
marine park and recreation pier bonds. Interest rate is not to exceed 3%, 
payable semi-annually. Denom. $1,000. Dated March 1, 1941. Due as 
follows: $9,000 in 1942 to 1944, $10,000 in 1945 to 1948, $11,000 in 1949 
to 1951, $12,000 in 1952 to 1954, $13,000 in 1955 and 1956, $14,000 in 1957 
to 1959. $15,000 in 1960 and 1961, $16,000 in 1962 and 1963 and $17,000 in 
1964 qnd 9165. Prin. and int. payable at the City Treasurer's office or at 
the National City Bank, New York. The bonds are voted general obligations 
of the city to be issued for the acquisition of a marine park and recreation 
yier, and will be printed and the approving opinion of Thomson, Wood 

loffman. of New York, will be furnished at the expense of the city. The 
bonds will be sold at not less than par and accrued interest. Delivery will 
be made within a reasonable time after award to place designated by bidder 
or in Galveston. Enclose a certified check for $15,000, payable to the 
Board of Commissioners. 

STON, Texas—BONDS SOLD—An issue of $150,000 354% 
tee amar Beach Park revenue bonds authorized by the City C om- 
mission on March 7, is said to have been purchased by Louis Pauls & Co. of 
Galveston, at par, on April 8. 

ARRIS COUNTY (P. O. Houston), Texas—BOND ELECTION— 
A R000 road improvement bond program is to be submitted to the 
voters at an election scheduled for May 3, according to report. 


HILLSBORO, Texas—BONDS OFFERED—Sealed bids were received 
until 7 30 a.m. on April 25, by A. N. James, City Secretary. for the pur- 
chase of a $72,000 issue of refunding of 1941 bonds. Dated May 1, 1941. 
Due on May 1 as follows: $4,000 in 1942 to 1949, and $5,000 in 1950 to 1957. 


AMAR COUNTY (P. O. Paris), Texas—BONDS DEFEATED—The 
nanan of $200,000 road improvement bonds is said to have been turned 
down by the voters at an election held on April 5. 


COS COUNTY (P. O. Fort Stockton), Texas—ADDITIONAL 
INFORMA TION—lIn connection with the $65,000 county park refunding 
bonds being exchanged with the original holders through Beckett, Gilbert 
& Co. of San Antonio, as reported in V. 152, p. 2432, it is now stated that 
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the bonds are dated April 15, 1941, and bear interest as follows: $13.000 
as 3s, due $6,000 on April 15 in 1942 and 1943; the remaini 53 ,000 
as 4s, due on April 1, $6,000 in 1944 to 1951, and $5,000 in 1952. 


PORT ARTHUR, Texas—BOND OFFERING—Sealed bids will be 
received until 7:30 p. m. on April 29 by B. N. Taylor, City M er, for 


t ch of 200,000 issue of pleasure pier bonds. enom. $1,000. 
Daved May 1. ost Due May 1 as follows: $10,000 in 1945 to 1147, 


$15,000 in 1448 and 1949 and $20,000 in 1450 to 1956. Bidders to name 
the rate of interest that will justify a bid of par, or better, expressed in a 
multiple of 4 of 1%, but split coupon rates are prohibited a will not be 
co. ered. Prin. and int. (M-N) payable at the National — Bank, 
New York. The vonds are supported by an ad valorem tax on ail taxable 
perty within the city limits, and were authorized by the e.ectors Dec. 
4, 1940. The cits will furnish at its expense lit phed ponds with 
the proper interest coupons and the approving opinion of the Attorney 
General and of Chapman & Cutler of Chicago. Delivery on or about 
May 15. The First National Bank of Port Arthur will certify as to the 
uineness of the s! tures of the officials ey the bonds and also as to 
the seal of the city impressed thereon, Enclose a certified check tor 2% 
of the face value of the bonds bid for, payable to the city. 


REINHARDT COMMON SCHOOL DISTRICT NO. 16 (P. O. Dallas), 

Texas—BONDS SULD—The State Board of Education is said to have 

hased on April 7 a $35,000 issue of 3 and 3% % semi-ann. construction 
ds.at par. Due in 24 years. 

THREE RIVERS INDEPENDENT SCHOOL DISTRICT (P. O. 
Three Rivers), Texas—BOND OF FERING—Sealed bids will be received 
until 2 p. m. on April 29, by L. O. Hartman, President of the School Board, 
for the purchase of $10, school house bo Interest rate is not to 
exceed 344%, payable M-N. Dated May 1,1941. Denom. $1,000. Due 
$1,000 May 1, 1942to0 1951. Any rate or rates named must be in multiples 
of 4 of 1%. Bidders are required to name the rate or combination of two 
rates with their bid which is nearest par and interest. It is the 
intention of the Board of Trustees to sell the bonds at the lowest interest 
cost that will bring a price of approximately but not less than par and 
accrued interest. Alternate proposals will be considered on bonds with 
five-year option. All bids must be submitted on a uniform bid blank. 
Principal and interest payable at place preferred by Pat: These 
bonds carried unanimously at the election on April 12, 1941. There is 
no litigation pending or threatened. No defaults. The district will 
furnish the printed bonds, a copy of the proceedings, the a ving opinion 
of Gibson & Gibson of Austin, or Chapman & Cutler of cago, and will 
deliver the bonds to the bank designated by the purchaser, without cost 
to him. It is anticipated that delivery can be effected by approximately 
May 15. Enclose a certified check for $200, payable to the trict. 


VIDOR SCHOOL DISTRICT (P. O. Vidor), Texas—BONDS SOLD 
—The Secretary of the Board of Education states that $50,000 4% semi-ann. 
mnasium and construction bonds approved by the voters last May 
ave been purchased at par by the State Permanent School Fund. Due 
in 20 years. 

WICHITA FALLS, Texas—PRE-ELECTION SALE—It is stated by 
J. Bryan Miller, City Manager, that a $250,000 issue of water, airport and 
Technical Training School site bonds was offered for sale on April 21 and 
was awarded to a syndicate headed by Crummer & Co. of Dallas, subject 
to the outcome of an election scheduled for May 14. The bonds are divided 
as follows $167,000 as 24s, due in 1942 to 1948, the remaining $83 ,000 as 
3s, due in 1949 to 1951. Purchaser is required to pay all costs. 


UTAH 


LAYTON, Utah—BONDS VOTED—The Town Clerk states that at the 
election held on April 17 the voters approved the issuance of $45,000 sewer 
system bonds by a count of 84to 14. Due in 20 years. 

SALT LAKE CITY, Utah—MATURITY—tThe City Recorder states 
that the $3,500 6% semi-annual sidewalk extension, special assessment 
bonds sold to a local bank at a price of 111.27, as reported in—V. 152, 

a- are due $700 from Dec. 23, 1942 to 1946, giving a basis of about 
. O- 


VERMONT 


HARDWICK, Vt.—BOND SALE—The $40,000 cou 
offered April 18—V. 152, p. 2432—-were awaarded to F. W. 
Inc., Hartford, as 2\s, at yr of 100.337, a basis of about 2.21%. 


n refunding bonds 
Horne & Co. 


Dated April 1, 1941, and due annually on Oct. 1 from 1945 to 1454, 
- peas high bid of 100.18 for 2'\48 was made by E. H. Rollins & Sons, 
nc., Boston. 


HARDWICK ACADEMY AND GRADED SCHOOL DISTRICT 
(P. O. Hardwick), Vt.-BOND SALE—The $25,000 coupon refunding 
bonds offered April 18—-V. 152, p. 2432—-were awarded to E. H. Rollins 
& Sons, Inc., Boston, as 24s, at a price of 100.18, a basis of about 2.23%. 
Dated April 1, 1941, and due Oct. 1, as follows: $2,000 from 1942 to 1947, 
incl. and $1,000 from 1948 to 1960, incl. 


UNIVERSITY OF VERMONT (P. O. Montpelier), Vt.—PROPOSED 
FINANCING—lIt is reported that Governor William H. Wills has ordered 
an investigation of financial and educational problems at the University, 
which has a deficit of $500,000, as a preliminary to his approval of a program 
involving a $150,000 grant by the State Legislature and authority for a bond 


issue of $675,000. 
VIRGINIA 


DANVILLE, Va.—BOND OFFERING—Sealed bids will be received until 
noon on May 1, by Carl A. Coley, City Auditor and Clerk, for the purchase 
of a $250,000 issue of general improvement of 1941 coupon bonds. Interest 
rate is not to exceed 4%, payable M-N. Dated May 1, 1941. Denomina- 
tions are to be $10,000, $5,000 or $1,000, as the purc may elect. Due 

10,000 May 1, 1942 to 1966. Bidders are invited to name the rate of 
interest which the bonds are to bear, which must be the same for all of the 
bonds, and the rate named must be a multiple of 5-100 of 1%. Principal 
and interest payable at the City Treasurer's office. The bonds are general 
obligations, issued purseens to the Constitution and Statutes of the State, 
including among others, the City Charter, and pursuant to ordinances duly 
adopted by the City Council. “No proposal for less than all of the bonds 
will be considered. The bonds will be awarded to the bidder whose bid 
offers the lowest interest cost to the city over the life of the bonds after 
deducting the premium offered, if any. ag nd A on or about May 10, 
in any city designated by the purchaser, toget er with the approving 
opinion of Reed, Hoyt, Washburn & Clay of New York. Enclose a cer- 

ed check for 2% of the face value of the bonds bid for, payable to the city. 
if ee peties supplements the offering report given on April 19.—V. 152, 


NARROWS, Va.—BOND ISSUANCE CONTEMPLATED—The Town 
Council is said to be planning to place on the market a $30,477 issue of 
sewer system construction bonds, in connection with a WPA grant. 


NORFOLK, Va.—BOND OF FERING—Sealed bids will be received until 
noon on May 6, by Charles B. Borland, City Manager, for the purchase of 
a $476,000 issue of 242%. 2% or 3% semi-annual general r ng of 
1941 coupon bonds. enom. $1,000. Dated May 1, 1941. Due on 
May 1 as follows: $47,000 in 1953 to 1956, and $48,000 in 1957 to 1962. 
The bonds are ble as to principal only. Prin. and int. payable in 
lawful money at the Chase National Bank, New York City. Theapprovi 
o ion of , Hoyt, Washburn & Clay of New York, will be furnish 
the purchaser. The bonds will be delivered on or about May 20, at place 
of purchaser's choice in New York City or Norfolk. Enclose a certified 
Oe es Bo TO. Payable to » eee City Freasurer. 

,000 o neral refun nds now being offered are issued 
pursuant to Section 86 of the Norfolk Charter of 1918 and Cha 267 of 
the Acts of 1936 of Virginia, and ordinances and resolutions duly ado 
by the Council of the City of Norfolk to refund a ion of $ 17000 of 
tm 104i, The balancs of $541,000 of Donde not covered hye relendig 

; rH) , o nds, not ° 

have canceled. em cov by this refun 
ese general refundi will, in the opinion of the bond attorneys, 
be valid and legaily binding obligations of the city, payable as to both 
Droperty ot dey — ae unlimited ad valorem taxes upon all the taxable 

y. 
y the ordinances and resolutions under which these bonds are bei 

issued as well as the bonds issued in 1940, the city contracts with the wend 
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holders to make up its annual budgets on a ‘“‘cash basis’ instead of on an 
accrual basis as has been the practice heretofore. In effect this new b et- 
ary procedure prevents the city from estimating the amount ofr pts 
from miscellaneous revenues for the ensuing year in amounts greater than 
the actual cash receipts of the preceding year from these sources, and also 
receipts from current and delinquent tax collections must be estimated 
at no higher a percentage of collection than was actually experienced in 
the preceding year. The cash appropriation in the budget must be within 
the cash receipts as so estimated. ; 

Refunding bonds totaling $2,032,000 were authorized in 1940 to meet the 
maturities of those term bonds then outstanding which were issued prior 
to the present charter and for which inadequate sinking funds were estab- 
lished. The refunding effected in 1940 and the refunding by this issue of 
$476,000 leaves a balance still to be refunded of $653,000 in 1942, and 
$296,000 in 1945. 

New improvements egating a total cost of aperemmacty $1,000,000 
have been authorized. he city has made arrangements to finance these 
improvements as money is needed during the next year at a low rate of 
interest and, therefore, no additional bonds for new improvements will be 
sold to the public for another year. The city estimates that future im- 
provements should require an average of not over $500,000 annually in 


the next 10 years. 
WASHINGTON 


GOLDENDALE, Wash.—BONDS SOLD—It is reported that $25,000 
3%% semi-ann. water and sewer system revenue bonds have been _pur- 
chased jointly by Paine-Rice & Co. of Spokane, and E. M. Adams & Co. of 
Portland. Due in 1956 to 1960. 


JEFFERSON COUNTY SCHOOL DISTRICT NO. 43 (P. O. Port 
Townsend) Wash.—BOND SALE—The 360,000 semi-ann. school bonds 
offered for sale on April 12—V. 152, p. 2126—-were purchased by Grande 
& Co. of Seattle, as 24s, at a price of 100.137. 


KLICKITAT COUNTY (P. O. Goldendale), Wash.—-BOND OFFER- 
1NG—lIt is stated by John A. Miller, Clerk of the Board of County Com- 
missioners, that he will receive sealed bids until 1 p. m. on May 26 for the 
purchase of an issue of $135,000 court house bonds. Interest rate is not 
to exceed 344%, payable J-D. Dated June 1, 1941. Denom. $1,000. 
Due June 1 as follows: $6,000 in 1943 and_1644, $7,000 in 1945 to 1949, 
$8,000 in 1950 to 1953, $9,000 in 1954 to 1957 and $10,000 in 1958 and 1959. 
Any or all of the outstanding bonds of said issue may be called for redemp- 
tion on any interest payment date on and after five years from date thereof 
by publication of the notice of such call in the official county newspaper. 
Prin. and int. payable at the County Treasurer's office. The county has 
irrevocably pledged itself to include in its budget and levy taxes annually 
within and as a part of the 10-mill limitation of taxes permitted to counties 
without a vote of the people, an amount sufficient to pay the principal and 
interest of said bonds as the same accrue. Bids shall specify first, the 
lowest rate of interest and principal, if any. above par. at which the bidder 
will purchase such bonds, or, second, the lowest rate of interest at which 
the bidder will purchase said bonds at par. The bonds will be sold with the 
opinion of Preston, Thorgrimson, Turner, Horowitz & Stephan, of Seattle, 
approving the legality of the same. Enclose a certified check for 5% of 
the amount of the bid. 


WEST VIRGINIA 


WEST VIRGINIA, State of—BOND OFFERING—Sealed bids will be 
received uatil 1 p. m. (EST) on April 29 by Governor Matthew M. Neely, 
for the purchase of aa issue of $500,000 road bonds. Interest rate is not to 
exceed 4%, payable M-S. Dated April 1, 1941. Coupon bonds in $1,000 
denoms. convert. into fully registered bonds of $1,000 and $5,000 denoms. 
Due $20,000 April 1, 1942 to 1966. Rate of interest to be in a multiple of 
4 of 1%. A part of the issue may bear one rate and a part a different rate. 
Not more than two rates will be considered in any one bid. The bonds will 
be sold to the bidder offering to take the bonds bearing the Jowest interest 
rate and to pay the highest price offered for bonds bearing such rate. 
Prin. and int. payable in lawful money at the State Treasurer's office, or at 
the National City Bank, New York. These bonds are issued under au- 
thority of amendment to the Constitution known as $50,000,000 State 
Road Bond Amendment and under authority of an Act of the State Legisla- 
ture, 1941 Regular Session, known as Enrolled Senate Bill No. 20, passed 
Feb. 24, 1941. ‘To secure the payment of this bond, principal sum and 
interest, when other funds and revenues sufficient are not available for that 
purpose, it is agreed that, within the limits prescribed by the Constitution, 
the board of Public Works of the State shall annually cause to be levied 
and collected an annua! State tax on all property in the State, until said 
bond is fully paid, sufficient to pay the annua! interest on said bonds and 
the principal sum thereof within the time this bond becomes due and pay 
able. The bonds cannot be sold at less than par and accrued interest. 
Accrued interest to be calculated from April 1, 1941. Purchasers will be 
required to accrued interest to date of delivery. Delivery will be made 
in New York City. To expedite delivery if desired interim cretificates will 
be furnished pomeess. The purchaser or purchasers will be furnished 
with the final approving opinion of Caldwell & + yo of New York, 
but wiil be required to pay the fee for onpreving the bonds. Enclose a 
— check for 2% of the face value cf the bonds bid for, payable to the 
State. 

OPTION—The successful bidder will be awarded an option until 1 p. m. 
(EST), on May 2, to purchase an additional $500,000 of road bonds alike 
in all re "ts to the above issue, at the same price, conditions and terms 
bid for the above. In case the option is not exercised, the additional bonds 
will not be offered for sale unti] after the successful bidder has had a 
reasonable opportunity to dispose of the above $500,000 issue. 


WISCONSIN 


BELOIT, Wis.—-BOND OFFERING NOT SCHEDULED—We are in- 
formed by A. D. Telfer, City Manager, that because of technicalities that 
cannot be straightened out for at least 60 days, there is to be no action taken 
to offer $825, school bonds at this time. 


BROWN COUNTY (P.O. Green Bay), Wis.—-BOND OFFERING— 
Sealed and oral bids will be received by Omer F. Rothe, County Clerk, until 
May 19, at 10 a. m., for the purchase of a $225,000 issue of non-taxable 
highway improvement, series K coupon bonds. Interest rate is not to 
exceed 3%, payable M-N. Dated May 1, 1941. Denom. $1, . Due 
May 1, as follows: $150,000 in 1947 and $75,000 in 1948. Prin. and int. 
payable in lawful money at the County Treasurer’s office. The bonds were 
authorized for expenditure entirely on the State trunk highway system 
under a program which has been approved by the State Highway Com- 
mission, a therefore, the principal of the bonds will be eligible to be 
retired 100% with State highway allotments to the ey in accordance 
with Section 84.03 (4), Wisconsin Statutes. The bonds will be sold subject 
to the condition that they shall be certified by the Attorney General, under 
the provisions of Sections 67.02 (3) and 14.53 (5a) Wisconsin Statutes, and 
also subject to an approving opinion of commercial attorneys if desired by 
the successful bidder, the cost of such opinion to be paid by such bidder. 
The bidder's proposal shall state the total amount bid for the bonds and the 
interest rate on which the bid is based. In addition to the amount bid, the 
successful bidder shall also pay the interest accrued from the date of the 
bonds to the date of delivery. The bonds shall be in the form approved by 
the State Highway Commission, and all gosts of printing the bo shall be 
paid by the successful bidder. A certified check for $4,500 payable to the 
county, is required If a bidder submitting a sealed bid proposes to also bid 
orally , his certified check should be filed separately and not sealed with his 
bid, otherwise an additional certified check in the same amount must be 
filed to entitle such bidder to enter the oral bidding. 


RUSK COUNTY (P.O. Ladysmith), Wis.—-BONDS VOTED—At an 
élection held on April 1 the voters are said to have approved by a wide 
margin the issuance of $400,000 highway improvement bonds. 


WYOMING 


CHEYENNE, Wyo.—BONDS VOTED—tThe City Clerk states that at 
the election held on April 15 the voters approved the issuance of the $130,000 
not to exceed 24 % airport improvement bonds by a wide margin. Due on 
Oct. 1 in 1943 to 1946. 

LUSK, Wyo.—BONDS VOTED—At the election held on April 15 the 
a ant gua to have approved the issuance of $60,000 municipal light 
plant bonds. 





